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JOHNSTOWN, PA.... MAY 


HREE o'clock . . . in spite of 
warnings, almost no one feared 
the rising waters. 


Three-thirty . . . and still Johnstown 
went calmly about its day’s work! 


Suddenly a towering wall of water, 
with the volume and twice the speed of 
Niagara, crashed through the Cone- 
maugh Valley. 


A prosperous city wiped out in a few 
short hours . . . whole families drowned 
. .. 2,000 men, women and children swept 
to death in the flood. 


In its wake, confusion and desolation 
... homes gone... property and valuable 
papers washed away. A New York Life 
policy was found three miles downstream 
under the silt. 


To speed its service to distressed bene- 
ficiaries and policy-holders, the New York 


SAFETY IS ALWAYS THE FIRST CONSIDERATION ... NOTHING ELSE IS SO IMPORTANT 


ertisement ahbed 


Charles Langmuir, New York Life official, serving distressed beneficiaries after the flood 


Life immediately dispatched one of its 
officials to Johnstown. 

Such prompt assistance is typical of the 
readiness with which this Company meets 
its obligations—whether in public catas- 
trophe or personal need. 

In all, it has paid over four billion dol- 
lars to policy-holders and beneficiaries 
since it was founded in 1845. Of this vast 
total, over one billion was in dividends. 

These payments to beneficiaries, chiefly 
wives and children, and to living policy- 
holders were made possible because of 
the earnest efforts and services of New 
York Life representatives. 

Today the Company has over 10,000 
representatives serving the people of the 
United States and Canada. Talk with one 
of them about your situation. Ask for 
suggestions on a program to meet the 
needs of your family and yourself. 


NEW YORK LIFE INSURANCE COMPANY 


A MUTUAL COMPANY FOUNDED IN 1845 


THOMAS A. BUCKNER, President 
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‘WE DO OUR Pant 


HOME OWNERS’ LOAN CORPORATION 
BONDS 


It is now permissible for life insurance companies to carry 
Home Owners’ Loan Corporation bonds among admitted as- 
sets in all states, except in Oregon, according to a recent 
special bulletin sent out by Col. C. B. Robbins, Manager and 
General Counsel of the American Life Convention, to the 
members of the Convention. The Oregon Attorney General 
recently held that such bonds may not be deposited with the 
State Treasurer under the Oregon Statutes, since the U. S. 
Government is not primarily liable for payment of the bonds, 
the Government being limited only to guaranty of payment of 
the interest and principal thereof. 

Due to the recent amendments by Congress to the Home 
Owners’ Loan Act of 1933, wherein the guarantee by the Fed- 
eral Government has been extended to both principal and 
interest of H. O. L. C. bonds, a number of states that hereto- 
fore had restricted company investments in such securities 
have enacted legislation specifically authorizing investments in 
such bonds. 

Among the states that have recently lifted the restrictions 
against investments in H. O. L. C. bonds are: Delaware, Illi- 
nsois, lowa, Kansas, Kentucky, Maryland, Michigan, Minne- 
sota, Mississippi (exchange for mortgage investments only), 
Missouri, Montana and New Jersey. 

Colonel Robbins also called attention to the fact that, under 
the Home Owners’ Loan Act, as amended by Public Act No. 
178 (S. 2999), 73d Congress, conversion of the original 4% 
bonds, under which interest only was guaranteed, cannot be 
made by the Federal Reserve Banks for the new 3% principal- 
interest guaranteed bonds after October 27, 1934. 


FINANCIAL TIME TABLE 


Most people do not like the bother of maintaining a regular 
budget because of the numerous entries under items of income 
and expenditure which is necessary in maintaining this check. 
The American Provident Society, 51 Madison Avenue, New 
York, N. Y., in a small booklet entitled “The Financial Time 
Table” has endeavored to get around this objection. This is a 
condensed budgetary record for estimated and actual income, 
savings and reserves from month to month through life, as 
also the total of expenditures. Usually those reviewing budgets 
have printed percentages of income as a gauge for savings, 
but the American Provident Society’s study indicates that in 
preference to these percentages a schedule should be given 
showing minimum amounts of savings for successive years, 
which, with the aid of compound interest, will prevent de- 
pendency in old age. This is offered in the Minimum Reserve 
Schedule and to it has been added the Middling and Master 
Reserve. Added features in the Financial Time Table are the 
Graphs for the financial life line, and the Provident Compound 
Interest Calculator. The Interest Calculator affords life under- 
writers a ready means of showing clients the high yield of 
the investment portion of insurance in comparison with that 
of other safe investments. The booklet is designed to answer 
the question “How Old Am I Financially?”, and is a supple- 
ment to the society’s book by that title. The price of the new 
booklet is twenty- -five cents, and gets down to as low as twelve 
cents in quantity orders. Those interested may obtain copies 








Continued on page 330 


from the society at the above address. 
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PROPOSE to review the record of life insurance 
in the depression of 1873; to compare that record 
with the record of the business in the current depres- 
sion. Then I wish to make some comments on things 
we are thinking about in the Home Office. 
Psychologists tell us that the human mind is very 
inadequate in sensing time. It is particularly inade- 
quate in the matter of sensing time that is past. For 
this reason anything that has occurred prior to our 
life’s span appears remote. Any event which occurred 
during our lifetime seems near. 














The panic of 1873 
occurred before the lifetime of most of us; we have 
a very hazy picture as to what happened then. It was, 
on the other hand, most comparable to the present 
depression in its effects upon life insurance. The panic 
of the nineties happened during the lifetime of most 
of us; the tail-end of it at least was during our lifetime. 
We have a remembrance of the general low level of 
prices that existed. We remember that there was con- 
siderable unemployment, that there was talk of inflation 
and actual legislation authorizing the coining of silver. 
We remember that there were labor difficulties and 
that President Cleveland had to call out the troops to 
move the mails. Life insurance as a business, however, 
went through that depression without loss. There were 
no major receiverships. True, the companies had con- 
siderable real estate on their hands when the depres- 
sion was over but increasing industrial activity follow- 
ing 1896 soon liquidated these holdings. 

To compare how life insurance has fared in this 
present depression with what happened in the 70’s, we 
should make a cursory review of the developments of 
the life insurance business in this country. There are 
four distinct periods in this development: The first 
period ended about 1843. Insurance up to that time 
was done almost exclusively by stock companies which 
also conducted a fire, banking or trust business. From 
that date down to 1862 a number of compan‘es were 
organized ‘upon a profit sharing or mutual basis. The 
Civil War period and the era following was the third 
period in the development of life insurance. The coun- 
try flourished during the period of the Civil War. Life 
insurance prospered along with the nation. The num- 
ber of companies licensed to operate in New York 
increased in the period (1862 to 1870 ) from eighteen 
companies to seventy-one companies, the largest num- 
ber of life companies ever reporting under the New 
York law. The amount of insurance in force and the 
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BY A. J. McANDLESS 
First Vice President, The Lincoln National Life Insurance Company 
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THE 





DEPRESSION 


Delivered at the Western Convention, Colorado Springs, Colorado, July 23, 1034. 
“In the present depression life insurance again testifies to the soundness of the principles underlying its operations.’ 


’ 


assets of the companies in this eight-year period in. 
creased ten fold. 

The following nine years up until the present de. 
pression were regarded as the most difficult ever faced 
by American Life Insurance. Of the seventy-one com. 
panies reporting to the New York Department at the 
beginning of 1870, forty-six passed out of existence 
by 1879. Only four were reinsured in companies that 
remained solvent. Only ten companies that passed out 
of existence paid their liabilities in full. The business 
in force at the end of 1870 in companies amounted to 
two billions of dollars and the assets amounted to two 
hundred and sixty-nine million dollars. By 1879 the 
business had shrunk to one billion four hundred million 
dollars; the policyholders had lost thirty-five million 
dollars in failed companies. Stated in another way, 
about 124%% of the assets of all the companies at the 
beginning of the period were lost through receiverships. 
The business also lost prestige and confidence with the 
public. These losses are revealed by the 
annual statements. The income of the companies 
dropped off 30% ; new business dropped off 75%. The 
companies did not actually get back to the position they 
occupied in 1870 for eighteen years. 


companies’ 


Fraternal and 
assessment organizations sprang up all over the coun- 
try and appealed to the public because of the elimina- 
tion of investment risk. 

Dark as this picture for life insurance may appear, 
the industry did not suffer the disaster which overtook 
other lines of business. The panic of 1873 just as in 
the present panic marked the end of a great period of 
expansion and development and credit inflation. The 
capital account of the railroads at the end of 1873 was 
three and three-quarter billions of dollars. During the 
next six years one billion dollars of this sum, or over 
one-quarter of the total capital account of the railroads 
was in receiverships. This is commendable to life in- 
surance when it is remembered that only one-seventh 
of the assets of the life insurance companies was lost in 
receiverships. One-fourth of all the savings banks in 
New York at that time went out of business with tre- 
mendous losses to depositors. Activity in other lines of 
business fell to extremely low levels. 

A careful analysis of the causes of the failures of 
companies in this period reveals that they resulted from 
bad management in every sense of the word. The 
management was often extravagant, wasteful and dis- 
honest. There was not a single company failed because 
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— 
of excessive mortality; only one failed because of in- 
sufficient interest earnings. The assumption which 
brought most of them to grief was the belief of the 
management that the loadings would care for excessive 
expense ratios and investment losses. 

In making any comparison of life insurance in the 
depression of the 70’s with life insurance in the present 
depression, several fundamental differences should be 
noted. The first is that the average company in 1870 
was very young. The seven largest New York com- 
panies failing had an average age of only twelve years. 
The seven largest companies failing outside of New 
York had an average age of only six years. The sec- 
ond thing to be noted is that the standards of solvency 
The 


rate of interest at that time assumed in premium calcu- 


in the 70's was the net level basis of valuation. 


lation was 444% and 5% so that the aggregate reserve 
basis was not more stringent than the present Illino’s 
Standard for reserves. Third, the test of solvency was 
market values whereas at the present time the Com- 
missioners have approved of Convention values which 
give the companies greater leeway in determining sol- 
vency in a period of depression. The fourth funda- 
mental difference which then, 
advantage of the companies, was the absence of non- 


existed much to the 
forfeiture values including the cash and the loan privi- 
lege in practically all policies so that the companies did 
not have the problem of converting assets into cash to 
meet policyholders’ demands. 

\ccording to Best’s Life Insurance Reports there 
have passed into receivership, either state or federal, 
twenty-two life insurance companies since January 1, 
1930. The total amount of life insurance involved totals 
two and one-quarter billions, or approximately two and 
one-quarter per cent of 
January 1, 


the amount in force as of 
1930. The amount of assets involved by 
such failures was approximately $415,000,000, or about 
two and one-quarter per cent of the assets of all com- 
panies at the beginning of the depression. Assuming 
that the assets of these failed companies liquidate in 
accordance with the reinsurance contracts under which 
the business was taken over, and assuming further that 
20% of the total assets are represented by policy loans, 
which the policyholder does not lose in case of receiver- 
ship, the assets then lost by policyholders will total two 
hundred million dollars or approximately one and one- 
half per cent of the net ledger assets of the life insur- 
ance companies at the end of 1929. These figures speak 
volumes for the conduct of the life insurance business 
in 1929 as compared with the conduct of the business 
in the 70’s; a 11%4% loss to policyholders now as com- 
pared to a 12'%4% loss to policyholders at that time. 
Let us now review how the insurance business as a 


whole has fared during this depression. Have we lost 
Continued on page 296 





“. . . and it’s great to know that, no matter what 
happens to me, you and Sally are provided for!” 


“Let’s not discuss that, dear. You said something about 
the Economic Adjustment Policy being an investment. 
Tell me more about that.” 


UNION CENTRAL’s advertising in national mag- 
azines talks about a man’s life insurance prob- 
lems in his own language, in a simple, friendly 
way. 

His immediate need for more protection is 
suggested by a picture of another family just 
like his own in the same boat. Then the 
solution is suggested . . . investigated . . . and 
adopted . . . by the family in the picture—all 
in quick, successive flashes. 

The result is happiness; and every family 
who reads about it wants the same happiness. 
That’s why readers of The Saturday Evening 
Post, Time, Collier’s all over the country are 
interested prospects—when the Union Central 
representative calls! 


The 
UNION CENTRAL 


Life Insurance Company 


CINCINNATI 
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HE gradual improvement in general business 
conditions that has taken place in the past year 
is reflected in a survey of insurance buyers made dur- 
ing June by the American Service Bureau of St. 
Louis, Missouri. 

An interesting revelation of the survey was that 
of the 10,164 persons whose applications were ana- 
lyzed in June, 66 percent were new buyers of insur- 
ance, while only 7 percent had other insurance in the 
company to which the application was submitted. The 
remaining 27 percent had insurance in other companies 
prior to making the new application. 

In the manufacturing industries the beneficial effects 
of the National Recovery Act and other efforts to 
stimulate general business are manifest. Of the 10,164 
applications this June, 747 were from manufacturing 
pursuits. This compares with 615 in June last year 
and 648 in December, 1933. For purposes of com- 
parison and to show the trend of insurance buying, 
data taken from the similar surveys made in June 
and December of 1933 is shown. Of the 747 applica- 
tions in this group, 450 were new insurance buyers, 
51 had other insurance in the company applied to, 
while 246 carried insurance in other companies. The 
average application was for $1911 and the average 
amount now carried $1969. 

In this branch of industry, the new applications 
included 80 from executives and owners, 161 from 
foremen, clerks and inspectors and 506 from factory 
workers. With the exception of the executives and 
owners, each class showed gains compared with June 
and December of last year. In December, there were 
91 applications from executives and owners and last 
June 116. 

Government employees are buying more insurance 
than a year ago or in December, 1933, there being 444 
applications from that classification compared with 364 
in December and 350 in June, 1933. Of the 444, there 
were 299 new buyers. The average application was for 
$2041 and the average already carried $3829. 

The building trades also show marked improvement 
as against June, 1933, there being 224 such applications 
as against 201 a year ago. 

Housewives and Farmers continue to be the leaders 
in number of new buyers of insurance. Housewives 
submitted 1053 applications in June, the highest for any 
occupation. This compares with 1128 in June, 1933 
and 1037 last December, while Farmers and Ranchers 
ranked second with 1034 applications, 5 behind June 
a year ago and 101 less than last December. The aver- 
age application from Housewives was for $1101 and 


INSURANCE BUYERS 





= 





the average already carried $1003, while Farmers’ ap. 
plications averaged $1704 and the amount already car- 
ried averaged $2712. There were 861 new buyers 
among the Housewives and 824 among the Farmers 
and Ranchers. Of the Housewives, 795 were from the 
city and 258 from the country. 


Students turned in 948 applications as against 1122 
in June, 1933 and 1027 last December. Their average 
application was for $1114 and the average carried only 
$888. 

The number of applications from oil producers and 
refiners reflects the uncertainty that apparently still 
exists in their field, there being but 147 applications 
from the oil industry as against 160 in June, 1933 and 
200 last December. 


Automobile sales agencies turned in 106 applica- 
tions as against 104 in June of last year and only 57 in 
December. Average application was for $3524 and 
amount carried $9069. 

Public utility employees gave 130 applications this 
June, while in June, 1933, there were only 113 appli- 
cations from that field and 120 in December. On the 
other hand railroad employees showed a decline from 
both June and December of 1933, giving only 123 
applications as against 202 in June a year ago and 129 
in December. 

Of the 10,164 applications studied, 6337 were new 
insurance buyers, 649 had other insurance in the com- 
pany applied to, while 2566 carried insurance in other 
companies. The average application was for $1858 and 
the average amount already carried $4066. 

While the average size of new policies applied for 
included among the 10,164 applications studied in June 
is somewhat lower than either the average in the survey 
a year ago or six months ago, this is largely due to the 
smaller number of large policies among the executive 
classes. It is significant that the companies that had 
the highest number of former policyholders among 
their applicants for new insurance this June, also 
showed a higher average application. 


ANNUITIES FOR RETIREMENT 


Correction Notice 


In the August 1 issue on page 226 the article with the 
above heading contained an error in paragraph 6 where this 
statement was made: “and only 3% of the ‘income’ is subject 
to tax, the balance being return of principal.” The new 
annuity tax provides that 3% of the purchase price of an 
Annuity is considered interest and must be included in gross 
income each year, etc. 
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EQUITABLE MILESTONES 





1859—The Equitable founded on a mutual basis by 
Henry B. Hyde and associates. 


1861—Limit of risk increased from $5,000 to $10,000. 
1862—Conditional (Binding) Receipts first authorized. 


1865—First Dividend Paid to Policyholders at End of 
First Five Years. 
First Policy Issued with a Trustee Beneficiary. 
1866—Limit of risk on one life increased to $25,000. 
1867—Annual Dividends introduced. 


1868—Deferred Dividend Insurance introduced.’ 

Limit of Risk on one life increased to $50,000. 
1869—Travel and Residence Liberalized. 

Grace in Payment of Premiums. 
1879—Three-year Incontestable Clause introduced. 
1880—Insurance granted to Women. 

Occupational Sub-Standard Ratings. 
1881—Survivorship Annuity. 
1883—Immediate Payment of Death Claims. 

Life Annuity. 
1884—Limit of risk on one life increased to $100,000. 

25th Anniversary of the Society. 
1886—Freedom of Travel and Residence granted. 

Two-year Incontestable Clause introduced. 
1888—Deferred Annuity. 


1894—Right to change the Beneficiary. 


1896—Cash Surrender Values first allowed. 
Limit of risk on one life increased to $200,000. 
Policy Loans introduced. 


1900—Automatic Surrender Values. 
Extended Term Insurance. 


1901—First Schools of Instruction for Agents. 
1905—Convertible Policy. 

Two Life Annuity. 
1907—Optional Method of Settlement introduced. 
1909—Age limit reduced to 15. 


First Correspondence Course. 
50th Anniversary. 


1910—First $100,000 Club organized. 
Corporate Policy. 


1911—Group Life Insurance. 
Refund and Cash Refund Annuities. 


1912—Agency Clubs organized. 
First Disability Waiver Clause. 


1913—First Policyholders Service Campaign. 
1914—Income Bond. 


1917—Double Indemnity. 
Post Mortem Dividends. 


1919—Educational Fund Agreement. 


1920—Endowment Annuity at 65. 
Group Accident and Health Disability. 


1921—Limit of risk on one life increased to $300,000. 
Additional limits by reinsurance. 
Retirement Annuity. 
Salary Continuance Agreement. 


1922—Cash and loan values given at end of two years. 
Group Accidental Death and Dismemberment. 
Limited Owner Policy. 


1924—Inheritance Tax service. 


1925—Complete Mutualization under 1917 plan. 
Age limit reduced to Io. 


1926—Two-year Initial Term Policy. 
Five-year Automatic Term. 
Non-Medical for Policyholders. 
Salary Savings. 


1927—Group Annuities. 


1929—Monthly Premium Insurance. 
General Non-Medical. 


1930—Special Life Annuity. 
1931—Economic Adjustment Policy. 
1933—Optional Retirement Policy. 


1934—Family Income Policy. 
75th Anniversary. 


Three Quarters of a Century of Progress and Public Service 


THE EQUITABLE LIFE ASSURANCE SOCIETY 
OF THE UNITED STATES 


393 Seventh Avenue 


THOMAS I. PARKINSON, President 


New York 
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clientele. 

















Opposite Independence Hall 
Philadelphia, Pennsylvania 




















that added effort inspired by interest 
and pride in work well done... characterizes fine crafts- 
manship. 


Such fine craftsmanship in life insurance service means up-to- 
date contracts complete in every detail . . . definitized by the 
company for particular needs, and delivered by agents who 
make each case individual . . . handled intelligently and con- 


That little added bit of personality and personal interest marks 
the service of Girard to its agents and of its agents to their 


GIRARD LIFE INSURANCE CO. 




















AGENCY 
OPPORTUNITIES 


The AMICABLE Life has a number of agency 
openings in its territory—the states of Texas, 
New Mexico and Louisiana. Very liberal 
contracts. 





















































Guaranteed Low Rates 

Ordinary Life, Select Risk (Age 35, 
$19.66) 

20 Pay Life Select Risk (Age 35, $27.08) 

Age Limits—one day to 68 vears 

Full Second Year Values—Loan Value 
end first year 

Disability and Double Indemnity 

Profit Sharing Benefits 





















































If interested, address the Company direct 


AMICABLE 


LIFE INSURANCE COMPANY 
of WACO, TEXAS 


















































— 


BUSINESS IN DEPRESSION—Continued 
prestige and standing, or do we still merit a fund oj 
public confidence? In the depression of the 70’s busi. 
ness in force dropped 30%. In the present depression 
covering the operations for 1930, 1931, and 1932 busi- 
ness in force only decreased about 4%. The income oj 
the companies reporting to New York in the 70's de. 
creased 25%. The income of the companies during 
the present depression has actually increased and the 
assets of the companies even in spite of great disburse- 
ments to living policyholders have increased by over 
three billion dollars. New issues in the 70’s decreased 
to 25% of the volume at the beginning of the period. 
In this present depression business from the peak year 
of 1929 has not been off quite 50%. 

As the life insurance industry in the 70’s came 
through scarred but still favorable when compared with 
other industries, so in the present depression life insur- 
ance again testifies to the soundness of the principles 
underlying its operations. It is not necessary for me 
to pull up on strings before your eyes the things which 
happened all about us in order to make apparent to you 
the crystalized accomplishments of life insurance. It is 
not necessary for me to demonstrate that a life insur- 
ance company is a secure place for the savings of the 
public. A few reminders nevertheless may be impres- 
sive: 

We have witnessed the total collapse of our bank- 
ing system—thousands of banks are still closed or 
emerging from reorganizations with great losses to the 
public. Some large communities were for months with- 
out any banking facilities whatsoever. Almost every 
city in the country has at least one or more building 
and‘ loan associations in receivership or liquidation. 
These institutions stand as monuments to the economic 
ravages of the past four years. Steel operations 
dropped to as low as 20% of the maximum productive 
capacity of the industry. These reflections should 
make us all very proud of the record of the business 
in which we are engaged. 

Analyzing the causes of failures of life insurance in 
the present depression brings out identical conclusions 
with those which were arrived at with reference to the 
failures of companies in the depression of 1873. The 
companies which failed were extravagantly, unwisely 
and dishonestly managed. The average age of the seven 
largest companies failing which had over one hundred 
millions of insurance in force apiece, was thirty-six 
years compared with an average age of twelve years 
in the previous depression. Age then seems to give no 
pledge of good management. The most important thing 
seems to be insurance management as opposed to pro- 











motional management. There is nothing so unneces- 
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sary as the failure of a life insurance company. The 
principles of management are well charted. Such fail- 
ures are inexcusable. 


It was the custom up until the present depression 
for life insurance executives to give meager space or 
study to insolvent companies, This attitude permeated 
the field for I have heard field men say in parrot-like 
fashion that there had not been a failure of a life in- 
surance company in fifty years. This statement was not 
true. There is no thing deserving of greater attention 
on the part of life insurance executives than the his- 
tory of the failures of companies in the 70’s and the 
present depression. It is through such a study that we 
can guard against like catastrophies. 


Another thing worthy of mention is State supervi- 
sion. We want better supervision in the middle west- 
ern states. Too much of the trouble with life insurance 
companies during the depression has occurred there. 
Too frequently articles in magazines have suggested 
that insurance be purchased in companies operating 
under laws and regulations comparable to those of New 
York. The good companies in every state affected by 
failures during the past three years could have pre- 
vented most of the catastrophies which have occurred 
if they had insisted upon better supervision. We all 
felt that if a particular company was weak, it would 
not affect the rest of us. We have found out to our 
sorrow that this was not true and that the stigma of a 
company failing in a particular state affects all the rest 
of us. We hope that we shall not soon forget this 
lesson. The Lincoln wishes to conduct its business so 
that it may qualify investment-wise with the most rigid 
legal requirements. 


In talking to you here, I am not interested in having 
you remember details. I am trying to impress upon 
you a thought pattern. This thought pattern is the ideal 
of the officers of your company. We are interested in 
building a great life insurance company. Every prin- 
cipal officer of the company is backed up by an assistant 
schooled in the same ideals as his superior. Formerly 
the Lincoln stressed size; now we stress not only size 
but quality. We are insistent that the ideal of building 
and serving a great company shall not pass with any 
change in management. We want to leave with you as 
a result of this meeting not the thought but the convic- 
tion that the affairs of your company are in safe hands ; 
that the men in charge of different operations are on 
top of their particular problem directing it—not under- 
neath their problem burrowing their way out. I want 
you to believe that insurance-wise and investment-wise 
we are as soundly managed as any company in this 
great country. 
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HERE’S 
PROOF! 


We have weekly reports from 
boys who were following the OR- 
GANIZED SELLING PLAN 
before the bank and _ insurance 
moratorium last year—and who 
are still on the plan and still mak- 
ing reports. 


Their combined reports cover 
a period of over 3,500 weeks— 
equivalent to watching one man’s 
work more than 70 years. 


For the full period, 70 years, 
they show 15-7/10% sales. 


For the period from March 1, 
to May 30, 1933—the percent of 


sales for these same men was 
13-7/10%. 


A PLAN THAT WILL DO 
BUSINESS DURING A PE- 
RIOD SUCH AS MARCH- 
APRIL-MAY  1933—about as 
well as at other times—must have 
something in it worth investigat- 


ing. 
Interested? Then write 


H. J. Cummines, Vice-President 


THE MINNESOTA MUTUAL 
LIFE INSURANCE COMPANY 


Saint Paul 
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All policies issued by good 
| companies are good. | 





THE DIFFERENCE TO THE AGENT 
is that one of them has a more aggressive 
| Agency Spirit, and a real desire to do more 
| | than just exist. 
| 
| 





THE SHENANDOAH LIFE INSUR- 

ANCE COMPANY is a sound life insur- 
| | ance company, with an Agency Spirit, and 
an earnest desire to help YOU make good. 


CHAS. E. WARD 
Vice-Pres. in Charge of Agencies 


Shenandoah Life Insurance Co. 


E. Lee TRINKLE, President 
ROANOKE, VIRGINIA 



































Policies for Children 


The “Open Sesame” to the 
homes of the best prospects 
Agents offering the new Security Mutual 
Juvenile 20 Year Endowment and 20 Pay 
Endowment at 64 are uncovering not only 


immediate sales on children, but adult 
clients as well. 


Cash and Loan Values and Dividends make 
Security Mutual Juveniles of unusual in- 
terest to insurance minded people and the 
Payor Benefit clause is especially appealing. 


Ask any General Agent or write 
for literature and rates. 


Security Mutual Life 
Insurance Company 


BINGHAMTON, N.Y. 
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INSURANCE ADVERTISING CONFERENCE 

The annual convention of the Insurance Advertising 
Conference will take place at the Westchester Country 
Club, Rye, New York, the three days beginning Octo- 
ber first. 

The Program Committee, headed by Arthur Fisk of 
the Prudential Life of Newark, has already announced 
some important speakers for this occasion, including 
Albert Haase of the Association of National Adver- 
tisers; Merle Thorpe, Editor of Nation’s Business, and 
A. T. Falk, Director of Research and Education for 
the Advertising Federation of America. 

One of the most interesting speakers who will ap- 
pear is Edward Ekdahl who is the administration off- 
cer of the National Highway Study, being conducted 
by the Massachusetts Institute of Technology. 


LIFE OFFICE MANAGEMENT ASSOCIATION 
Publishes Printed Proceedings 

The Life Office Management Association has pub- 
lished the printed proceedings of the 1934 special con- 
ferences of the Association. These proceedings contain 
material of interest to administrative officers of life in- 
surance companies, especially those having supervision 
over personnel activities, life office planning, budget- 
ing, budgetary control, and investment and _ property 
management routine. Copies may be obtained by non- 
members of the Association for $5 each from Mr. F. L. 
Rowland, Secretary, Box 1110, Fort Wayne, Indiana. 


THE INTERNATIONAL CLAIM ASSOCIATION 

The International Claim Association convention will 
be held at the Greenbrier Hotel White Sulphur Springs, 
West Virginia, on September 10, 11 and 12. This is 
the 25th or Silver Anniversary of the Association. The 
following are included in an interesting program: Hon. 
H. G. Kump, Governor of West Virginia; Hon. Geo. 
S. Van Schaick, Superintendent of Insurance of the 
State of New York; Rev. John Nicol Mark, promin- 
ent lecturer and after-dinner speaker, who has ad- 
dressed many important conventions; Dr. Harry W. 
Dingman, Vice President and Medical Director, Con- 
tinental Casualty Company of Chicago; Hon. Ran- 
dolph Perkins of Jersey City, legal representative of 
a number of insurance companies and member of the 
House of Representatives; Mr. Theodore M. Riehle 
of the Equitable Life Assurance Society of New York 
and Vice President of the National Association of 
Life Underwriters; Mr. Henry I. Eager, of the firm 
of Meservey, Michaels, Blackman, Newkirk and Eager, 
of Kansas City, Missouri; Mr. Valentine Howell, Asso- 
ciate Actuary of The Prudential Insurance Company ; 
Hon. Henry Waters Taft. 
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sab ASSOCIATION OF LIFE INSURANCE 
Countik PRESIDENTS 
g Octo- Minnesota Mutual Now a Member 
At a meeting of the Executive Committee of The 

Fisk of Association of Life Insurance Presidents August 
1ounced 8th, The Minnesota Mutual Life Insurance Company, 
cluding of St. Paul, Minnesota, was unanimously elected to 
Adver- membership. This company was incorporated under 
Ss, and the laws of Minnesota in 1880, and reorganized, on 
ion for August 5, 1901, as a mutual legal reserve company. 

Its President is Mr. T. A. Phillips. Its assets at the 
vill ap- end of 1933 were $30,138,626 and its insurance in 
on offi- force at that time amounted to $196,201,052. 
1ducted 


LIFE UNDERWRITERS ASSOCIATION OF 
TION NEW YORK 


President John M. Fraser has announced through the Execu- 
tive Offices of the Life Underwriters’ Association of the City 
of New York, Inc., that his Committee appointments for the 
administrative year have been completed. They are :— 
al con- Banquet Committee: Lester Einstein—Chairman—Equitable 
-ontain Life, Harry Krueger—Vice Chairman—Northwestern Mutual 
ea? Life; Sales Congress: Arthur V. Youngman—Chairman—Mu- 
life in- tual Benefit Life, Edwin Allen—Vice Chairman—John Han- 
rvision cock Life; Budget Committee: Harry E. Morrow—Chairman — 


S pub- 





uidget —Penn Mutual Life; Busimess Conduct Committee: E. 
aget- Sisley—Chairman—Travelers Life, William S. V erplanck— 
‘operty Vice Chairman—Mutual Life; C “ompany Relations Committee: ASSETS 
: : K. A. Luther—Chairman—Aetna Life; Educational Commit- ; 
y non- tee: James Elton Bragg—Chairman—Guardian Life, C. P. Sees: Bi. Se 
a ome & Dawson—Vice Chairman—New England Mutual Life; Finan- RSS: 175.169.871 
dian cial Independence Week Committee: H. Arthur Schmidt— ; ani $ 3; 9, 31 
— Chairman—New England Mutual Life, D. M. Ward—Vice 
Chairman—Union Central Life; Law and Legislation Com- INCOME OVER 
TION mittee: Jullian S. Myrick—Chairman—Mutual Life, Clancy 

. D. Connell—Vice. Chairman—Provident Mutual Life; Library OUTGO 1933 
mn will Committee: Leroy A. Whitelaw—Chairman—Prudential Life 

( ee: Leroy A. aw “ 7 “ 4 ’ ‘ 
TINGS, Henry F. Bent—Vice Chairman—Phoenix Mutual Life; Mem- $4,831,493.77 
“his is bership Committee: Joseph D. Bookstaver—Chairman—Trav- 
Ty elers Life; Planning Committee: Ralph Engelsman—Chair- 
° 1e > 
man—Penn Mutual Life; Public Relations Committee: Harris 

- Hon. Woftord—Chairman—Prudentiall Life. FE. FE. Maneck—Vice BANKERS LIFE 
Chairman—Mass. Mutual Life: Reception Committee: Samuel COMPANY 
. S. Wolfson—Chairman—Berkshire Life, William C. Bawden— Gena € 
»f the Vice Chairman Provident Mutual Life; Speakers Committee: as S. Nollen 
Lloyd Patterson—Chairman—Mass. Mutual Life: Trust Com- , resident 
pany Cooperation: William J. Dunsmore—Chairman—Equit- Des Moines, lowa 
s ad- able Life, Albert Hopkins—Vice Chairman—Penn Mutual : 
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Paid-for Business 82% Ahead of Cor- 
responding Period Last Year—Every 
Month Showed an Increase Over 1933 





















































The 


PROVIDENT 
LIFE AND ACCIDENT INSURANCE 
COMPANY 
OF 
CHATTANOOGA, TENN. 










































































NATIONAL ASSOCIATION OF LIFE 
UNDERWRITERS 


26 New Associations to August 15th 

The goal of new and reinstated Associations for the calen. 
dar year 1934 is 50. Twenty-six new units have been organized 
since the appointment of the present Committee—1 in Novem. 
ber, 1933, and 25 in 1934. The membership of these new and 
reinstated Associations totals 595, of which number 570 have 
been added in 1934 

Record of New And Reorganized Associations By Years 


No. No. 

New and New and 

Reor’g Total Reor’g = Total 
Year Assns. Nos. Year Assns. Nos. 
1924 14 392 1930 8 151 
1925 15 468 1931 15 298 
1926 34 865 1932 20 343 
1927 19 670 1933 31 492 
1928 22 429 1934 25 570 
1929 20 351 (to 8/15) 


None of these figures represent net gains, for in each year 
some Associations have been dropped from the National list, 
These losses in Associations for fiscal vears ending June 30th 
for the last five vears, are as follows: 1929, 10; 1930, 15; 1931, 
11; 1932, 12, and in 1933, 9. I do not have the June 30, 1934 
record as I write. 

The Committee on establishing new associations reports that 
there are still at least 250 cities of 25,000 and over in the 
United States that do not have Associations. If new Associa- 
tions are built in them that average only 15 members each, 
that means 3,750 added members, and a national coverage far 
more important than the numerical gain. 


INTERNATIONAL CONVENTION OF 
LIFE UNDERWRITERS 


























No Strangers! 











Eric J. Wilson, author of that stimulating book for 
life underwriters, “There Are No Strangers,” tells 
this illustrative story. Space compels only a “stac- 
cato” retelling. Mr. Wilson’s thesis is that contact 
should be made with every potential prospect, that, 
though a stranger, he may be served as a neighbor: 


Sitting in office of advertising agency. Over- 
heard woman singing praises of radio star who 
had visited Antipodes. Introduced myself as 
migrant from New Zealand. Said would like to 
meet radio personality. She called him on phone. 
Within a minute I was in his office. Prompted 
him to ask my business. Listened to his travel 
experiences. Returned the -conversation to life 
insurance. Offered plan for him and his family. 
He agreed. Worked up weekly guarantee of 
$100, to include educational fund. Submitted it. 
Received prepaid application for $120,000. Proves 
again that “There Are No Strangers” in the in- 
spiring humanitarian service of life insurance. 


“There Are No Strangers” should be the attitude of 
every underwriter who loves and honors his work, or 
who regards it chiefly as a means for personal profit. 
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The Penn Mutual Life Insurance Co. 
WM. A. LAW, President 






Independence Square 





Philadelphia 




















The fifth international convention of The National As- 
sociation of Life Underwriters and The Life Underwriters 
Association of Canada will be held at Hotel Schroeder, Mil- 
waukee, September 24-28. 


. CUMMINGS 


O. Sam eigiare a Agent for the State of Texas 
for Kansas City Life has been recommended by the Texas 
State Association and the nineteen local Associations in Texas 
as a Trustee of The National Association of Life Under- 
writers. He has also been endorsed by the Oklahoma Associa- 
tion and other Associations in the Southwest and South 


CONNECTICUT INSURANCE DEPARTMENT 


A marked increase in new group life insurance written in 
Connecticut in 1933 by the 45 life insurance companies licensed 
to operate in that state is shown in the annual report of the 
Connecticut Insurance Department covering the 1933 business 
of the life companies, a summary of which was given by 
Insurance Commissioner Howard P. Dunham. Life insurance 
of all kinds—ordinary, industrial and group—written on the 
lives of Connecticut residents in 1933 amounted to $281,687,998, 
compared with a total of $289,378,289 written in 1932. 

New ordinary life insurance issued to Connecticut residents 
last year totaled $148,177,372, a decrease of $10,578.014 from 
the 1932 total, or 6.66 per cent. The number of ordinary 
policies written in Connecticut in 1933 was 82,576, compared 
with 75,799 issued in 1932. The average policy issued in 1933 
was for $1794 and in 1932 for $2094. 

New industrial life insurance written in 1933 in Connecticut 
totaled $102,866,050. compared with $105,843,187 issued in 1932, 
a decrease of $2,977,137, or 2.81 per cent. 

New group life insurance written in Connecticert in 1933 
totaled $30,644,576, an increase of $5.864,860, or 23.67 per cent, 
over the amount written in 1932. Of the total of such insur- 
ance issued last year in Connecticut, the Connecticut companies 
wrote $16,948,042. Group insurance in force in Connecticut 











increased from $189,548,189 to $190,117,836, of which $137,- 
954,236 was in Connecticut companies. 
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LIFE INSURANCE SALES 


14.5 Per Cent More New Life Insurance in First Seven Months 
of Year—g.2 Per Cent Increase for July 

New life insurance during the first seven months of 1934 
was 14.5 per cent greater than the amount for the correspond- 
ing period of 1933. For the month of July the new production 
showed a 4.2 per cent gain over July, 1933, according to the 
Association of Life Insurance Presidents. 

For the first seven months of the year, the total new busi- 
ness of the Association companies was $5,143,946,000 this year 
against $4,492,539,000 last year—an increase of 14.5 per cent. 
New Ordinary insurance amounted to $3,361,221,000 against 
$3,003,995,000—an increase of 11.9 per cent. Industrial insur- 
ance amounted to $1,482,139,000 against $1,301,899,000—an in- 
crease of 13.8 per cent. Group insurance amounted to $300,- 
586,000 against $186,645,000—an increase of 61.0 per cent. For 
July, the total new business of all classes written by the 42 
companies was $694,259,000 against $666,095,000 during July 
of 1933—an increase of 4.2 per cent. New Ordinary insurance 
amounted to $445,208,000 against $417,859,000—an increase of 
6.5 per cent. Industrial insurance amounted to $202,256,000 
against $205,780,000—a decrease of 1.7 per cent. Group insur- 
ance was $46,795,000 against $42,456,000—an increase of 10.2 
per cent. 

The Life Insurance Sales Research Bureau at Hartford, 
Connecticut, which compiles figures based on the experience 
of companies having in force 90% of the total legal reserve 
ordinary life insurance outstanding in the country, reports at 
the close of the first seven months of 1934 ordinary life in- 
surance sales in the United States were 15% ahead of those 
for the same period last year. The gain in sales was generally 
experienced, for in every section of the country the volume of 
new business exceeded that of last year. Only one state, South 
Dakota, fell below the 1933 figure. The largest gains for the 
year were made in the Mountain Section which showed a 30% 
increase. The West South Central states were 20% ahead of 
last year and the South Atlantic group 25% larger than last 
year. 

NEW YORK CITY AGENCY PRODUCTION FIGURES 
(As Reported to Alfred M. Best Company, Inc.) 
Month of July Totals from January 1 
Agency 
1934 1933 1934 1933 
Mutual Life— 

Julian S. Myrick 
Aetna Life— 

Luther-Keffer Agency.. 
Union Central— 

Chas. B. Knight 

Agency 
Conn. Mutual— 

Fraser Agency 


$2,282,412 $2,004,489 $14,956,981 $12,899,923 


1,618,259 12,869,784 


1,399,898 1,250,631 19,441,010 10,181,095 


952,937 1,368,757 7,504,770 6,207,804 


AVIATION RIDER NOW PERMITTED 


Provisions or riders excluding the hazard of aviation will 
be permitted in life insurance contracts issued in the state of 
Oregon on and after August 1, 1934. 





RESULTS OF C.L.U. EXAMINATIONS 


Approximately twelve hundred persons who had complied 
with all the rules of eligibility established by the American 
College of Life Underwriters were granted permission to take 
the 1934 C.L.U. examinations. Of this number, 688 (compared 
with 66 in 1928, 114 in 1929, 235 in 1930, 521 in 1931, 638 in 
1932 and 663 in 1933) presented themselves for the scheduled 
examinations on June 21, 22 and 23 at 63 universities and 
colleges which served as examination centers. In addition, 22 
other candidates took the examinations in Life Insurance 
Agency Management. The examined candidates hailed from 
138 cities and towns in 39 states, the District of Columbia, 
Hawaii, China and India. They represented 86 different life 
insurance companies. 

Due to increasing emphasis upon the four year program of 
study for the C.L.U. designation, a much larger number of 
candidates undertook the examinations in installments, only 66 
out of the 688 ab cg themselves this year for ali of 
the five parts in which the C.L.U. examinations are divided, 
as contrasted with 85 last year, 132 in 1932 and 223 in 1931. 
In this connection it is interesting to note that of the 143 candi- 
dates who completed the C.L.U. examinations this year, 106 
of them had taken the examinations in installmerits over a 
period of two or more years. 


One Hundred Forty-three Candidates Complete All C.L.U. 
Examinations 

The results of the 1934 examinations are gratifying. One 
hundred forty-three candidates successfully completed all five 
examinations. Of this number, 109 are entitled to the C.L.U. 
designation (having also completed three years of satisfactory 
life insurance experience), thus increasing the outstanding 
number of Chartered Life Underwriters to 821. Seven others 
will receive Certificates of Proficiency which may be ex- 
changed for C.L.U. diplomas upon completion of three years 
of selling, managerial or teaching experience. Thirteen of the 
candidates passed all examinations but have still to complete 
their three years of satisfactory experience. Fourteen others 
have also passed all the examinations but complete data as to 
their experience has not yet been received by the College. 

As a further evidence of more thorough preparation of can- 
didates, it should be stated that 386 candidates were awarded 
credit for all of the examinations which they undertook. In- 
dicative of cumulative growth for the future, mention should 
also be made of the fact that 811 candidates now have credit 
for the successful completion of some of the five examinations, 
as compared with 665 last vear. Of the 811.70 (as compared 
with 47 in 1933) have credit for four of the five examinations, 
173 (as compared with 141 in 1933) have credit for three ex- 
aminations, 292 (as compared with 254 in 1933) have credit 
for two examinations, and 276 (as compared with 223 in 1933) 
have credit for one examination. 


Ten Candidates Complete Management Examinations 
Of the twenty-two candidates who took one or both sections 
of the Agency Management examinations, ten qualified to 
receive the Certificate in Life Insurance Agency Management. 
The composite “Questions and Answers” will appear in the 
next issue of this publication. 











next birthday. 


Basil 8. Walsh 
President 


Independence Square, 








THE HOME LIFE INSURANCE COMPANY OF AMERICA 
Protects The Entire Family 


Home life agents are equipped to serve every need for life insurance. Modern 
policies are issued, on both Industrial and Ordinary plans, from birth to 65 


A POLICY FOR EVERY PURSE AND PURPOSE 


Secretary 
Joseph L, Durkin 


John J. Gallagher 
Treasurer 


Philadelphia, Penna. 
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PUBLIC UTILITY BONDS AS LIFE INSURANCE COMPANY INVESTMENTS 





Delivered by Mr, Frank J. Travers, Financial Secretary of The Lincoln National Life before the 
Financial Section, American Life Convention, March 16, 1934. 








HE various phases of public utility investment policy | 
briefly touched upon in this paper will, we hope, lead to a 
mutually helpful discussion. 

Life insurance companies have doubled their holdings of 
public utility securities in the past seven years. They consti- 
ae nearly ten per cent of life insurance companies’ assets. 

The chart (exhibit ) shows that electric power production 
has increased much faster than general industrial production 
in this country since 1924. During the depression electric out- 
put as a whole was more stable than general business activity 
and residential electric use actually increased. The market for 
electric appliances appears to be far from saturated. It is 
likely that sustained general business recovery will witness a 
resumption of the rapid growth of electric output. The Gov- 
ernment’s experiment with the broad distribution and use of 
electric appliances by householders in the Tennessee Valley 
Authority area will be watched with interest. Rate reductions 
may be offset in large part by increased usage per customer 

Most life insurance company utility investments are obliga- 
tions of operating companies. While a few holding companies 
are financially strong and well managed and earn their charges 
by a good margin, future investments of life insurance com- 
panies will likely be restricted to operating companies because 
of the adverse effect upon holding companies of rate reduc- 
tions, restriction of management fees and closer state and 
federal regulation. 

In the selection of operating companies, one consideration 
is the distribution of revenues between electricity, gas, street 
railway, or other source. Most investors prefer companies 
doing a preponderance of electric business to those whose reve- 
nues are all or chiefly from gas, especially if natural gas. The 
electric power business has shown more rapid growth and 
appears to have a more brilliant outlook, and to a large extent 
competes with gas. A large percentage of street railway reve- 
nues may usually be regarded as unfavorable. 

The size and nature of the community served and the trend 
of the company’s operating revenues over a period of years 
must be weighed. The growth of debt should be observed 
relative to the growth of the business. The priority and nature 
of the lien, if a mortgage, is a factor. It is desirable that the 
major franchise extend beyond the maturity of the bond. 
Adequacy of depreciation and maintenance is quite important. 
Sinking fund provisions are a factor although in view of the 
rapid growth of the industry, probably not so vital as for rail 
bonds, provided the utility properties are maintained in first 
class condition. 

The proportion of capitalization represented by bonds should 
not be excessive. The comparative reasonableness of the rate 
structure deserves attention at this time, especially residential 
rates, which politically are more important than rates to com- 
mercial and industrial users. Companies having a strong ratio 
of current assets to current liabilities are much to be preferred. 
The presence of large, early bond maturities may, in the pres- 
ent capital market, prove embarrassing, except to the highest 
grade companies. There are a few sections of the country 
where the public attitude toward private utilities is tradition- 
ally hostile. Satisfactory public relations are an extremely 
valuable asset to a public utility company. 

The relative efficiency and investment disirability of steam 
and hydro plants have been much debated. The hydro plant 
requires a heavier investment and larger fixed charges, but 
operates at a lower expense ratio. Because of variations in 
available water supply, hydro plants usually must be supple- 
mented by steam plants. The better steam plants today com- 
pare very favorably on over-all output costs with hydro 
plants. 

It is traditional to view “times interest earned” as a good 
measure of bond quality. No single “yardstick” can be de- 
pendable but we have found far more sc -ronel the percent- 
age of gross after all expenses and fixed charges. To a casual 
observer the result might appear to be the same, but it is easily 





demonstrated mathematically that of two companies, each 


earning its charges twice, one can have a much larger per- 
centage of gross after all expenses and fixed charges, and can 
therefore withstand a larger shrinkage in gross and still earn 
its fixed charges. This ratio expresses directly the ability of 
a company to withstand a rate cut or a shrinkage in gross 
due to further business depression. For comparative purposes, 
we adjust this “yardstick” when the reporting utility does not 
appear to provide adequate depreciation and when the resi- 
dential rates are above average. 

In a number of cities privately owned utilities are in direct 
competition with publicly owned electric plants. In some in- 
stances the private companies are clearly making more progress 
than the public plant. The existence of this direct competition 
is an important consideration in the selection of utility bonds. 
The Administration is apparently willing to loan money to 
municipalities to build public electric plants and compete with 
the privately owned utilities. As Mr. Ecker pointed out last 
December, it is unfair that private utilities have their rates 
cut, their labor costs increased and their taxes boosted, while 
the Government loans this tax money to cities for the con- 
struction of competing electric plants. 

Some states have little or no official regulation of public 
utility operations, rates, or security issues. Provided that the 
regulation is fairminded, probably most utility investors will 
prefer securities of utilities which are subject to close state 
supervision. This is particularly true with .regard to the 
“milking” of operating companies by parent holding companies 
through excessive common stock dividends and management 
fees, and “upstream” loans. Where the parent holding com- 
pany is in weak financial condition, the holder of its operating 
company bonds will likely feel uneasy. 

The huge Government financed power projects in the Ten- 
nessee Valley, in the state of Washington, and as threatened 
elsewhere, are necessarily disturbing to bondholders of public 
utilities in these areas, even though these projects are pri- 
marily designed to provide “yardsticks” for establishing fair 
standards of production cost. It is doubtful whether standards 
developed under such special conditions will be genuinely use- 
ful. In California, where there is already a surplus of power 
facilities, Government money is being sought to finance addi- 
tional power facilities. These disturbing trends may be par- 
tially offset by the rapid growth of electricity usage and the 
hope that a spirit of fair play will ultimately prevail, together 
with a demand for economy in Government expenditures. The 
situation will bear watching but should not, in our opinion, 
detract too much from the fact that the electrical industry, 
perhaps along with the chemical industry, has a more brilliant 
outlook for growth and expansion than almost any other in- 
dustry, and that to a large extent, lower electric rates will 
stimulate a larger usage of electric energy. 
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Name, Location, Year Began 
Business, Executive Officer 


American Mutual Association, Osceola, Mo., 
1929 Leroy R. Keifer, Pres. ......... 


Bank Clerks Assoc. of Missouri, St. Louis, 


Mo., 1871 J. F. Ashoff, Pres. 


Bankers Guaranty Life Co., Sedalia, Mo., 


1926 J. B. Hurley, Pres. ..cccccccces 


Capital Mutual Association, Jefferson City, 


Mo., 1922 8S. L. Payne, Pres. 


Central Mutual Insurance Assoc., Jeffer- 
son City, Mo., 1923 W. B. Dallas, Pres. 


Fireside Life Association, Springfield, Mo., 
1930 John T. Woodrutt, Pres 


Missouri Mutual Association, Springfield, 
Mo., 1922 Kirk Hawkins, Pres. ...... 


Mid-State a eens ance Co., Marshall, 
31 


Mo., 193 W. Settle, Pres. ....... 


Northeast Mutual Ins. Assoc., Mexico, 


Mo., 1929 Ralph Knox, Pres. 


Peoples Mutual Ins. Assoc., Linn, Mo., 


1929 Paul B. Dessieux 


United Mutual Ins. Assoc., Jefferson City, 


Mo., 1928 F. W. Vogel, Pres 


Standard Life Ins. Co., Kansas City, Mo., 
1930 T. O. Matthews, Pres. ......... 


North Missouri Life Ins. Co., Kirkville, 
Mo., 1933 W. B. Huston, "Pres 


Ameri¢an 








Home Life 


Eureka Mutual Ins. Assoc., Eureka, Mo., 


1929 J. W. Thee, Pres. 






Name, Location, Year Began 
Business, Executive Officer 


Grand, Aerie Fraternal Order of Bagics 
Li 


Kansas City, Mo., 1918 Geo. Nore 
Grand W orthy Pres. 


The Catholic Knights of America, St. Louis, 


Mo., 1877 Dr. Felix Gaudin, Pres. 


Bohemian Catholic First Central Union, St. 
uis, Mo., 1877 Vincent Kolda, Pres. 


Progressive Order of the West, St. Louis, 


o., 1896 A. D. Bearman, Gr. Master 


Travelers Protective Assoc. of Amer., St. 
Louis, Mo., 1890 Wm. E. Wellman, "Bren. 
Mass., 


a Benevolent Society, Kansas City, 
1894 George R. Collins, Pres. .. 


United Brothers of Friendship, Jefferson 
City, Mo. Duke Diggs, Sec’y. ....... 


Industrial Benefit Association, St. Louis, 
Mo., 1893 E. G. Rankin, Pres. ...... 


Order Calanthe of N. A., S. A., E, A, A, & A, 
St. Lo 

Ancient United Kngts. & Dghtrs. of Africa, 
St. Louis, Mo., Ernest Patillo, Pres. 


Grand Lodge Knights of Pythias, St. 
Louis, Mo., 1893 A. W. Lloyd, Pres.. 





MISSOURI ASSESSMENT, FRATERNAL AND STIPULATED PREMIUM COMPANIES 
Extracts from December 31, 1933 Statements 


Assessment Associations 


Trans 





Assoc., St, Louis, 
Mo., 1926 Geo. P. Hironimus, Pres... 


Fraternal Societies 








Royal Clan Order of Scottish Clans, Boston, 
1878 Duncan MacInnes, Pres. 








uis, Mo., Bertha T. Buckner, Pres. 
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Stipulated Premium Associations 


Insurance 

Total Total Total Insurance in Force 

Name, Location, Year Began Aanictoced Total Cash Claims Disburse- Written at End 

Business, Executive Officer Assets Liabilities Income Paid ments During Year of Year 
American Covenant Life Ins. Co., Spring- “" 
fieid, Mo., 1920 Wm. A. McAtee, res. $74,144 $22,162 $17,465 $1,120 $18,440 $188,898 $439,365 


American Life & Acc. Inc. Co., St. Louis, aon 
Insurance Mo., 1925 3S. LB. Hunt, Pres. ........ 286,848 279,500 165,651 40,572 229,928 239,005 4,570,056 
in Foree 
at End Cosmopolitan Life, H. & A. Ins. Co., St. a Ss 
of Year Louis, Mo., ly2u D. 8. Kodenverg, Pres. 11,277 4,805 4,377 7 61,577 1,594,655 555,700 


: Liberty National Life Ins. Co., Monett, 
$6,023,000 Mo., 1920 J. W. Camp, Pres. ........ 79,882 39,202 45,719 é 33,134 346.250 1,333,738 
a Postal Life & Cas. Ins, Co., Kansas City 
731,000 Mo., 1927 Kh. L. Gregory, Pres. ...... 128,966 91,396 347,996 H 328,766 
- Trans Mississippi Life Ins. Co., Kansas 
10,971,800 City, Mo., 1927 Sam E. Busler, Pres. 88,129 25,197 15,468 13,899 
ie Public National Life Ins. Co., Joplin, Mo., o 
22.945,000 ey 2’ aaa 204,471 133,592 202,210 156,160 4,054,490 
= Superior Life & Cas. Co., Kansas City, 
16,649,000 Mo., 1982 T. G. Mac Laughlin, Pres. 26,508 746 31,743 6,012 


Crescent Insurance Co., St. Louis, Mo., 


2,162,250 1918 Horace G. Beedle, Pres. ....... 53,728 30,803 46,514 3,052 1,319,004 2,677,129 


— Bankers Security Mutual Life Co., Kansas 2 
2,953,920 City, Mo., 1929 Paul M. Bush, Pres. 9,644 2,846 5,540 266,600 129,614 


"3 Western Funeral Benefit Assoc., St. Louis, 
9,045,500 Mo., 1894 Horace G. Beedle, Pres. .. 192,2 173,198 222,779 2,646,648 1,988,401 


<—s National Prot. Life Ins. Co., Kansas City, 
8,756,400 Mo., 1932 Robert A. Ridgway, Pres. 7,452 8,163 11,691 518,800 505,400 


a New England Res. Life Ins. Co., Kansas “ 
3,009,000 City, Mo., 1926 R. W. Stith, Pres. .. 13,612 4,708 3,057 1,500 42,200 


a Missouri National Life Ins. Co., St. Louis, Z 
2,799,000 Mo., 1928 Martin A. Beffa, Pres. ... 47,519 17,139 50,306 


= Guarantee Fund Life & Cas. Co., Kansas i 
1,165,000 City, Mo., 19383 E. L. Sharpe, Pres... 6,856 125 570 


ae Commonwealth Life & Acc. Ins. Co., St. 
1,120,500 Louis, Mo., 1921 (CC. Habercorn, Pres. 7,233 1,095 


1,774,000 MASSACHUSETTS FRATERNAL SOCIETIES 
o54.000 Extracts from December 31, 1933 Statements 
Fraternal Societies 


5 : Insurance 
Total Total ’ Total Insurance in Force 
Name, Location, Lear Began Admitted Total Cash Claims Disburse- Written at End 
lia Business, Executive Officer Assets Liabilities Income Paid ments During Year of Year 
teeny Massachusetts Catholic Order of Foresters, 
at End Boston, 1879 Jos. J. Forrester, Sec’y. $4,441,929 $90,555 $1,112,479 942,597 $1,003,080 $1,624,000 $57,703,000 
of Year Harugari des Staates Massachusetts, Gross- 
Loge des Deutschen Ordensder, Boston, 3 
1881 August Fichtner, Sec’y. ........ 111,879 1,321 25,682 2 22,028 313,500 
9 Ore 498 
2,256,426 New England Order of Protection, Su- 
preme Lodge, Boston, 1887 Walter B. = . " 
0.635.279 Power, Sec’y. 3,187,706 33,064 827,299 515,15: 662,557 13,294,857 
—— Juvenile of above 3,983 1,957 : 1,928 173,005 


1.542.256 Portuguese Continental Union of the United 
sii States of America, Plymouth, 1929 i J 
Camilo P. Costa, Sec’y. 18,872 15,323 10,643 352,700 
334,677 . = . 
sad Portuguese Fraternity of ss 4 ge 4 
of America, Supreme Lodge of the, ; : a 
Taunton, 1899 Maria P. Faria, Sec’y. 35,928 8,345 10,922 11,200 12,488 é 233,483 


*Protective Union gg oy of peagences. 
setts, Association, New Bedford, 1927 - 
Jose J. Pereira, Sec’y. 11,066 224 4,547 


101,125 Royal Arcanum, Supreme Council of the, Ps m 
ay Boston, 1877 H. T. Hotchkiss, Sec’y. 28,648,725 : 4,160,941 4,670,149 113,424,003 


130,190 Royal Michaelense Autonomic Beneficient as os 
Assn., Ine., 1900 Alipio Galvao, See’y. 6,363 é 53,224 57,792 1,242,500 


224,011 Scottish Clans (Ine.), American Order of, i 
Everett, 1889 Robert Bruce, Sec’y. .. 25,973 f 875 4,443 84,875 


226 Unio . e, The, Boston, ns - " 
6.100 “Tie tae me es. meses ’ 18,476 14,950 20,974 343,630 


379,689 at Raden pr of Masnechnsstts, Grand 

odge of the Ancient Order of, Bos- + a 

ton, 1879 Charles Fearing, Sec’y. ... 2,253,346 811,645 ; 734,934 12,075,584 
495,500 Juvenile of above 6,752 12 3,225 2,247 302/538 


* Society pays disability benefiits only. 
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Connecticut General Life: Announces the appointment, 
July 2, of Frank O. H. Williams as manager of its branch 
office in New Haven, Conn. The branch office succeeds the 
general agency operated by the former partnership of J. B. 
Wallace, Jr., and O. S. Spencer. Mr. Wallace, general agent, 
will continue to represent the company and will be located in 
the branch office. 


















































Fred P. Jordan has been appointed assistant manager in 
the Smith Agency of the Connecticut General in Philadelphia, 
and E. J. Horne has been appointed assistant manager in the 
Gridley Agency of the company in Boston. 























x FR 











Pan American Life: Promotion of Ernest W. Wade, former 
general agent of the Pan American in San Antonio, Texas, to 
the position of field supervisor for a territory of thirty-four 
surrounding counties, and appointment of Byron S. Griffith, 
as general agent in the San Antonio metropolitan area. has 
been announced by manager of United States Agencies, T. M. 
Simmons. 

C. D. Curtis, of Clarksdale, and Andrew G. Gainey, of 
Meridian, Mississippi have been recently appointed district 
managers of the Pan American Life. 
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State Mutual: Announce the appointment of Farnham B. 
Goulding as manager of the conservation division at the home 
office, effective July 9th. The State Mutual also announces 




















the appointment of J. W. Boynton as general agent in the 
company’s Baltimore territory, effective August 6th. 


x *& * 


The Fidelity Mutual Life: C. Brainerd Metheny, of Pitts- 
burgh and Beaver Falls, has been appointed manager for this 
company in Pittsburgh and vicinity, effective August 15. 


x * * 


Columbian National Life: Frederick W. Ladue has been ap- 
pointed General Agent of the Columbian National in New 
York City and has assumed management of the Agency at 
233 Broadway. Mr. Ladue was Vice President of the Brook- 
lyn National Life in 1929 and Assistant Manager of. the 
James Elton Bragg Agency of the Guardian Life in 1933. 


x * * 


Union Central Life: Pearce H. Young, Manager of the 
Indianapolis Agency of the Union Central since May, 1933, 
was promoted to the Manager’s post of the St. Louis Agency 
and Oren D. Pritchard, Assistant Manager at Indianapolis 
since January, was named Manager of a new Agency to be 
established at Fort Wayne, Ind. E. Robert Shannon, Associate 
General Agent of the New Orleans Penn Mutual Agency, was 
appointed to succeed Mr. Young at Indianapolis. The ap- 
pointments of Mr. Young and Mr. Shannon were effectiv: 
August 15, while that of Mr. Pritchard will be effective 
September 1. 








































































Over a period of 


84 years 


This seal has been affixed 
as pledge of faith to 


625,000 


National life insurance poli- 
cies and annuity contracts. 


We have paid policyholders since 
organization over $297,000,000, 
which, with assets to their credit, 
exceeds the premiums received by 


over $44,000,000. 


On request a more detailed statement 
of the company’s business will be sup- 
plied. 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, Inc., and 
the representations made as to knowledge, experience and 
character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. Only those who are not employed will 





— 


be considered. 





- 








L37—Life Manager or sales organization position wanted by college 
graduate; no objection to traveling; age 41; married. Earnings last 
year $4,800. Excellent references. Presently employed as Office Super- 
visor and Organizer. 





L38—C. P. A. can fill position as accountant, traveling auditor, office 
manager or controller at $300 per month; no objection to traveling; 
married; age 34. Has had experience in Home Office life company and 
as examiner in Insurance Department. Good references. 





L39—Executive position, either actuarial or agency or combination of 
both; salary $3,000-$4,000; preferably Middle West territory; no objec- 
tion to traveling. Has been examiner and actuary of Middle Western 
Insurance Department and has had experience in Home Office and field 
with life company; age 37; married; one child. Very good references. 





L40—Actuarial position; salary $6,000; any territory; no objection to 
traveling; has had experience in renewal and conservation work as well 
as general office. Earnings in last position as actuary $6,000; change 
necessary because of company purchase; age 42; married. Excellent 
references. 





L42—Resident Auditor, real estate or mortgage loans; now holds such 
position; 14 years’ experience; age 39; not married; midwest territory 
preferred but will locate anywhere; salary about $2,700; very good 
references. 





L43—Educational agency director, experience as teacher, part and full 
time agent; age 46, married, children, college graduate; east preferred; 
good character references. 


L52—Medical Director, Fourteen years of experience with one of 
the largest mid-western life insurance companies; thoroughly familiar 
with modern New Business, Underwriting, and Reinsurance methods, 
and with current practices of other companies (large and small) 
throughout the United States. Medical background—Ten years of 
actual practice of medicine and a year as a field Medical Examiner— 
excellent references. 





L53—Home office or field instructor, ten years’ experience home office 
company not now in business; two years’ conservation work in field; 
located middle west; age 33, married, 1 child; salary open, will locate 
anywhere, very good references. 





L54—Home office, any department except Actuarial; ten years’ experi- 
ence in small company no longer in business; age 31, not married; 
Southerner; very good personal references. 





L55—Departmental manager or personnel director, home office reliable 
company; fifteen years’ experience with first class companies, in home 
office and field; age 43, not married, very good references. 





L57—Supervisor, Agency Manager, any territory, will travel; experi- 
enced in middle west; age 45, married, one child; any reasonable 
salary; very good references. : 





F48—Lawyer, fifteen years’ experience general civil practice, desires 
connection as attorney in Legal Department of life, casualty or fire in- 
surance company. Will also consider a position in Claim Department. No 
objection to travelling. 





L58—Actuary, prefers middle west, and good company, released through 
receivership; seven years experience; F. A. I. A. and A. A. S.; age 31 
married, college education, very good references. 





L59—Assistant to actuary; now in middle west; college graduate, good 


mathematics (5 years teaching); age 28, not married, very good refer- 
ences. 





L60—Agency or educational supervisor, home office; now in middle west; 
age 40, married, thirty years varied experience this field; no objection 
to travel, will locate anywhere; good references. 





L44—Young man, age 33, seven years’ experience in general agency 
and supervisory work, desires position with better company; capable 
of editing company publications, supervising agency production or 
assisting agency Vice President; location and salary secondary to oppor- 
tunity; very good references. 





L45—Statistician or accounting department; ten years’ experience, 
three with life company; age 29, married, one child; good references. 





L46—Eduxational or conservation work in home office agency depart- 
nent; New England preferred, can go elsewhere, $2500 to $3000; good 
character references. 





L47—Assistant Secretary, claim department, or service department 
with sound company; Southerner, will travel; $2,000 to $3,000; former 
teacher, eight years’ experience Secretary small company; age 31, mar- 
tied, two years college; excellent references. 





L48—Cashier branch office or similar; Southerner, will go anywhere; 
13 years’ secretarial and auditing experience; age 32, not married, no 
dependents, Jewish; very good references. 





L48—Conservation department, or private secretary, mid-west company 
preferred, twelve years experience; age 45, married, one child; familiar 
all phases policyholders’ service. Home Office; salary moderate; very 
good references. 





Li0—Home or branch office, varied experience small company in all 
fields except investment and medical; conservation work, preferably in 
south, northeast or northwest; married, age 37, twelve years’ similar 
experience, very good references. 





L5l—Insurance advertising or agent training work, including preparation 
of training courses; college graduate; holds Master’s degree in insurance 
from Wharton School; passed all C. L. U. examinations; now selling life 
insurance. Age, 23, unmarried; no objections to travel; salary secondary 
to opportunities; now teaching insurance part-time. Excellent references. 





L61—Agency secretary, superintendent of agents (or assistant); held 
similar position with company now out of business; located in middle 
west, will go anywhere; age 45, married, two children; very good ref- 
erences. 





L62—Position wanted with life or fire insurance company, preferably 
in Middle-West or North-West; seventeen years’ experience with State 
Insurance Department as Chief Deputy; qualified for secretarial or 


accountancy work; age 37, married, two children; can give good refer- 
ences. 





L63—Claim work, home office or field, middle western company pre- 
ferred; age 29, not married; all experience in this field; high school 
and two years college; good references. 





F67—Insurance advertising man and special agent, thoroughly experi- 
enced fire, casualty, marine, life, all risks. Manage advertising, sales 
promotion, printing, publishing. Excellent record leading institutions and 
fie'd. Efficient methods. Fine education, splendid references, moderate 
salary. 





L64—Position wanted as agency director of small company or assistant’s 
place with larger institution, with good possibilities for advancement; 
age 45-50, married, very good references. Has had home office experience. 





L66—A Vice President and Superintendent of Agents, twelve years’ 
experience, with excellent record in agency organization and production, 
desires a Home Office position. 





L67—District Manager or Educational Director in Field Service; 
College Professor experienced in selecting and training students fer 
planned employment; with record made in training salesmen. Age 42, 
married, with family—prefers East or South if moving. Will consider 
General Agency of large office. Very good references. 





L68—Position wanted as Junior Executive Home Office. Prefers 
Agency Department; salary $2,000-$3,000; no objection to traveling; age 
32, married. Good references. 
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OVERCOMING 
OBJECTIONS 


NOT A CRUTCH— 
A Tool for Upper Level 


The new N¥NL Sales Portfolio is not an illustrated 
sales talk to guide the unskilled salesman through the 
various steps of a sale, but is instead a portfolio of 
visual material which the skilled salesman can bring 
to bear when needed. Organized to meet the most 
exacting requirements of the expert—yet logical, 
straightforward, and simple as A-B-C—this new and 
improved sales equipment is in a class by itself. 

Each agent who is qualified to receive a copy is 
provided with a manual of instructions describing 
definitely the method by which the Sales Portfolio 
is to be used. The Portfolio is organized on a new 
basis and ties in directly with the selling procedure 
outlined in the famous N¥NL Guide to Successful 


» » » SELLING 


Life Underwriting. 

To receive a copy of the Sales Portfolio a fieldman 
must be a holder of the NYNL Guide to Successful 
Life Underwriting—and have a satisfactory production 
record. To be a holder of the Guide, a salesman 
must first have completed the Company’s course, 
“The Doorway to Life Underwriting,” have been 
with the Company at least three months, and in ad- 
dition must have fulfilled certain production require- 
ments. 

To agents who have familiarized themselves with 
and applied the principles of upper level selling pro- 
vided in the NWNL Guide, the new Portfolio will be 
of valuable help. 


NORTHWESTERN NATIONAL 
LIFE INSURANCE COMPANY 


O. J. ARNOLD, pacsioenr 


STRONG~- Minneapolis Minn. ~ LIBERAL 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 












ABRAHAM LINCOLN LIFE INSURANCE COMPANY, 
SPRINGFIELD, ILL. 
Purchase Contract Voided» 

The contract entered into between the German interests of 
Kansas City and the controlling stockholders of the Abraham 
Lincoln Life has not been consummated, The company reverts 
to its original owners because certain terms of the agreement 
were not fulfilled to the satisfaction of the Abraham Lincoln 
stockholders, according to a statement made by the management 
of the company. 

AMICABLE LIFE INSURANCE COMPANY, 
WACO, TEXAS 
Report of Examination Reviewed 

The Amicable Life was examined (Convention) by the Insurance 
Departments of Texas, New Mexico and Louisiana as of December 
$1, 1933. The examination was favorable to the company and only 
the following brief comments are made. The examiners verified 
ian detail the income and disbursement accounts reported by the 
company and published in our 1934 Life volume. However, 
through readjustments in assets and liabilities the total assets 
were reduced to $9,070,670 and surplus to $378,877 although of 
this reduction $150,000 has been set up as a contingency reserve 
against real estate. The examiners recommended that beginning 
with the year 1934 the company make provision for an annual 
depreciation charge of 2% of the book value of its home office 
building. The contingency reserve of $150,000 was set up to take 
care of the anticipated losses on real estate other than the home 
office building, as well as for estimated losses in respect to future 
reversions in real estate account for mortgage loans. The chief 
changes in the non-admitted assets included $16,402 interest on 
mortgage loans which was included in the principal due to the 
refinancing of the loans on an amortized basis over a period of 
years. One loan was found to be made in excess of the statutory 
requirements and the examiners accordingly deducted as a non- 
admitted asset $5,000 in this respect. Interest on interest amount- 
ing to $32,004, interest over 12 months’ past due amounting to 
$32,707 was not included among the assets in the financial state- 
ment. 

ATLANTIC LIFE INSURANCE COMPANY, 
RICHMOND, VIRGINIA 


Reports Good Half Year 
Important gains recorded in the first six months of 1934 as 
compared with the same period of 1933 are as follows: 


“Plus” 

Gains 

New agency paid business... .......cccesccccccsccccrccececs 3644% 
Rentale from properties .....cccecccccssccccccccsocevsesess 47% 

“Minus” 

Gains 
tatio actual to expected mortality ............ee cece eeees 11% 
OUD Ce CE ooo h.e's os acc 00 60g 60 peg ¥aerséweecgeeneeep 53% 
Reduction in policy loans MAd® .........cee eee e eee eeeeees 52% 





BANKERS LIFE COMPANY, 
DES MOINES, IOWA 


New Business Increases, Etc. 

President Gerard S. Nollen announces a 71 per cent gain in 
ledger assets of this company during the first six months of 1934 
over the corresponding period of 1933; a 17 per cent gain in new 
paid-for business; a 14 per cent gain in interest received and a 6 
per cent decrease in legal reserve death losses. The company’s 
holdings of cash and government bonds are now in excess of 
$13,500,000. 

Bankers Life new business for the first seven months of 1934 
exceeds $32,000,000 and shows an increase of 13 per cent over the 
first seven months of last year. 


BEACON LIFE INSURANCE COMPANY, 
TULSA, OKLA. 
Production Figures 
This company reports new applications during July, 1934, were 
386.9% of new applications during July, 1933, and the policies 
issued during July, 1934, were 546.9% of the policies issued dur- 
ing the same month of 1933. New applications in July were 248.1% 
of those received during June, and the insurance issued 588.8% 
of that issued during June. New applications received during the 
first seven months of 1934 were 582% of those received during 
similar period of 1933, and the insurance issued during the first 
seven months of 1934 was 544% of the insurance issued in the 
first seven months of 1933. 
The total applications received during the year 1933 amounted 
to $1,155,161 and the insurance issued $1,081,851. 





BUILDERS LIFE INSURANCE COMPANY, 
CHICAGO, ILLINOIS 
Statement as of December 31, 1933 

No financial figures appear in our Life Report on this com- 
pany. The following have recently been procured from an official 
source: Total Admitted Assets, $201,549; Net Reserve, $75,380; 
Capital, $100,000; Surplus & Special Funds, $4,620; New Premiums, 
~$5,766; Renewal Premiums, $60,262; Total Income, $72,952; Total 
Disbursements, $103,492; Losses and Endowments, $8,995; Insur- 
ance Written $562,485; Insurance in Force, $2,104,079; Mortality 
Ratio, 57.60%. 

CALIFORNIA-WESTERN STATES LIFE INS. COMPANY, 
SACRAMENTO, CALIF. 
Policyholders’ Rating Is “A” (Excellent) 

We have just received the recent examination report of this 
company and the several financial exhibits. These have been 
studied and we find our policyholders’ rating to be “A” (excel- 
lent). The usual rating paragraph is reproduced here: 


Management and Reputation 

The company is controlled by its stockholders and the propor- 
tion of profits that may be paid to them is not limited. Dividends 
paid to stockholders since organization amount to stock, none; 
cash, $2,373,381. The management is able and experienced. The 
company has had a rapid yet conservative growth. Policyholders’ 
surplus is small for all contingencies, but the reserve basis is 
very strong. Expenses are low. The mortality rate is very favor- 
able. Its investments are diversified, consist mainly of mortgage 
loans of good quality and bonds of excellent quality at the values 
earried in the statement, and yield a very good return, except 
the real estate item. Liquid position is good. Home office prop- 
erties are carried at (Sacramento) $1,768,420; (San Francisco) 
$1,650,000. The policy contracts are on standard forms and in- 
clude Disability and Double Indemnity benefits. The company 
pays just claims promptly. The rates on the company’s policies 
are very low. 

Our general policyholders’ rating of this company is “A” (ex- 
cellent). 

Report of Examination Generally Favorable 

The California-Western States Life was examined in a supple- 
mentary examination report by the Insurance Departments of 
California, Oregon, Utah and Washington as of April 30, 1934, the 
report being dated June 18, 1934. The asset and liability accounts 
were published in our July Life News starting on page 171 and 
we give herewith extracts from the income and disbursement ac- 
counts for the first four months of 1934: New Premiums, $330,932; 
Renewal Premiums, $1,933,869; interest, Dividends & Rents, $652,- 
079; Surplus as a result of decrease in capital stock, $875,000; 
Total Income, $4,053,415. Disbursements: Total Paid Policyhold- 
ers, $1,993,806; Total Disbursements, $3,410,336. 
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C. A. Craig, Chairman of the Board 
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Industrial Life Insurance 
Health & Accident Insurance 


Total Life Insurance in Force December 31, 1933 


$340,391,309.00 


Increase in Life Insurance in Force December 31, 1933 


$32,135,459.00 
Total Claims Paid 34 Years Ending 
December 31, 1933, $95,808,431.97 
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CALIFORNIA-WESTERN STATES LIFS INS. CO.—Cont'd 

We are reproducing herewith certain of the examiners’ com 
ments dealing with the reduction in capital stock of the company 
and the treatment of the company’s assets. 


Reduction of Par Value of Capital Stock 

“At a meeting of the Board of Directors held on April 4, 1934, 
a resolution was adopted amending Article 6 of the Articles of 
Incorporation to read as follows: 

“*Sixth: That the amount of capital stock of said corporation 
is $875,000.00 and the number of shares into which it is divided 
is 175,000 of the par value of $5.00 each.’ 

“This amendment was ratified by the stockholders at a special 
meeting held on April 19, 1934. The company’s previous capitali- 
zation was 175,000 shares, par value $10.00 each. The balance 
sheet which follows later in this report shows a present out- 
standing capital of 174,380% shares, par value $871,900.62; there 
are still to be issued 619% shares, par value $3,099.38, to Western 
States Life stockholders upon surrender of their Western States 
Life Stock. The reduction of par value automatically produced 
an income of $875,000.00 as a contribution to surplus. 

“Through various transactions discussed in our report as of 
December 31, 1933, the company has acquired ownership of or 
interest in substantial amounts of its own stock. Part of this 
owned stock is owned indirectly and appears on the balance sheet 
as a ledger asset through the ownership of the Westerlic Cor- 
poration, and part of it appears as a non-ledger asset under the 
caption “Par value of company’s capital stock acquired by pur- 
chase and under commitment.” The total amount of company 
stock owned, whether directly or through Westerlic, including 
stock covered by guarantee or collateraled to Westerlic as security 
for loans, is 22,307% shares, all of which is reflected in the balance 
sheet at par. 

Board of Directors 

“The Board of Directors consists of 25 stockholders, elected 
annually at the regular meeting of stockholders. Vacancies oc- 
curring during the year are filled by vote of the remaining Board 
members. The personnel of the Board as elected at the annual 


stockholders’ meeting on March 6, 1934, included a number of new 








members; since that date several vacancies have been created by 
death and resignation, all of which have now been filled. On 
April 13, 1934, the Board amended the company’s by-laws, creating 
the office of chairman of the Board. As now constituted, the 
membership of the Board of Directors is as follows: 

“Alden Anderson, Chairman, *H. C. Bottorff, Peter Cook, Jr., 
W. S. Cowgill; H. B. Drescher, Dr. H. W. Gibbons, A. W. Graves, 
F. M. Grimshaw, Arthur D. King, O. J. Lacy, Richard R Lyman, 
Thos. F. MeCormack, L. L. MeCoy, C. E. McLaughlin, George H. 
Manke, C. F. Metteer, James Reid Mitchell, M. W. Nathan, Henry 
D. Nichols, George G. Pollock, W. W. Ray, R. F. 
Phtlip Ware, D. S. Wassermann, Dean Witter. 

“* Resignation accepted April 4, 1934, effective July 4, 1934. 


Schmeiser, 


Officers 

“The present officers of the company are as follows: 

“President & General Manager, O. J. Lacy; Vice-President & 
General Counsel, C. E. McLaughlin; Vice-President & Treasurer, 
H. C. Bottorff; Medical Director, Dr. H. W. Gibbois; Secretary, 
Arthur Luddy; Assistant Secretary, H. H. Bryson; Assistant Sec- 
retary, Carl O. Brown; Assistant Secretary, M. F. 
Actuary, H. H. Buckman. 

“At a meeting of the Board of Directors held April 4, 1934, the 
resignation of H. C. Bottorff as Vice-President was accepted, to be 
effective July 4, 1934; at the same meeting the Directors created 
the office of Comptroller, appointing Mr. Bottorff to that position 
and directed that he assume his duties as such on July 5, 1934, 
serving in that capacity thereafter at the pleasure of the Board. 


Chenoweth; 


Ledger Assets 
Book Value of Real Estate, $6,316,097.78 


“The owned real estate consists of 147 parcels of farm and city 
property carried at a book value of $6,316,097.78. 

“The home office property in Sacramento is carried at a book 
value of $1,768,419.81; the Hewes Building in San Francisco (for- 
merly the home office of the Western States), at $1,650,000.00, the 
Insurance Building in Sacramento at $264,374.84, the Postal Build- 
ing in Portland at $146,379.25, and the Mohr and Yoerk buildings 
in Sacramento at $233,367.49. 
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“Righty-one parcels of real estate owned, representing a book 
value of $5,827,273.56, have been mortgaged in the amount of $5,- 
580,518.10 to the Insurance Commissioner of the State of California 
as a deposit of reserve on registered policies. 

“Supporting papers on all properties owned were inspected and 
recorded deeds, legal opinions, fire insurance policies and title in- 
surance policies or abstracts were found to be in order. 

“Your attention is called to two parcels of land owned as fol- 
lows: 


Parcel # 181—200 Acres, Mercer County, California 

“The 1932 and 1933 statements show ownership of 1100 acres in 
this parcel. The property was acquired September 1, 1931, from 
Western States Life at a cost of $59,978.68. On February 25, 1930, 
900 acres of this property was deeded by Western States Life to 
four employees of that company, and was again deeded by them 
to Westerlic on September 25, 1930. From a review of the records, 
we find that this 900 acres has been allowed to revert to the 
County for non-payment of taxes. For the purposes of this ex- 
amination, we have allowed a value of $100.00 per acre on the 
200 acres owned by the company, a total value of $20,000.00. The 
difference between this figure and the company’s book value 
amounting to $39,978.68, has been deducted as a non-admitted 
asset. 


il 


Parcel # S77—179.63 Acres, Tulare County, California 

“The 1932 and 1983 statements show ownership of 428.36 acres 
in this pareel. The property was acquired September 1, 1931, 
from Western States Life at a cost of $15,808.14. Two tracts were 
sold in 1931 for $4,832.40 and four tracts and a right-of-way for 
highway purposes were sold in 1932 for $3,073.80, reducing the 
acreage to 179.63 with a book value of $7,901.94. For the purposes 























of this examination, we have allowed a value of $20.00 per acre, 
which is $4,309.34 less than the book value. This amount has 
been deducted as a non-admitted asset. 


Postal Building 

“This property was acquired September 1, 1931 with the assets 
of the Western States Life at a book value of $145,198.25. On 
April 7, 1934 the company capitalized repair to the elevator in 
the amount of $1,181.00 which increased the book value as of 
April 30, 1934 to $146,379.25. The amount of $1,181.00 has been 
deducted as a non-admitted asset. 


General Comments on Real Estate 

“Your attention is directed to the fact that no reserve for de- 
preciation has been created by the company against any of the 
real estate owned. In former years, the company made a regular 
annual depreciation against the Sacramento home 
office building and showed the accumulated amount as 4a special 
its liability schedule under the heading “Reserve for 
Depreciation of Home Office Building.’”” In the company’s 1930 
annual statement, the amount thus reserved for depreciation was 
$100,308.80. In the report of the convention examination concluded 
as of December 31, 1931, the examiners showed a separate reserve 
item, “Reserve for depreciation of Home Office Property” in the 
sum of $116,764.99. In the company’s official statement for 1931, 
filed after the examiners had completed their audit, this deprecia- 
tion reserve was merged with the general contingency reserve. 

“In the course of detailed inspection of the real estate files, 
and from information furnished us by officials of the company, 
certain parcels were determined to be of values lower than the 
book value. In order to reflect the facts on these cases, we have 
established in the balance sheet a “Reserve for Losses on Real 
Estate owned” in the sum of $285,000.00. 


allocation of 


reserve in 


Real Estate Sold Under Contract, $285,606.77 

“The above item consists of thirty-one contracts of sale covering 
properties previously acquired by foreclosure of mortgage loans. 

“The aggregate of the original contracts was in the sum of 
$339,806.83, the principal having been since reduced in the sum 
of $54;200.06. The interest rates are as follows: 1 contract, 5%; 
19 contracts, 6%, and 11 contracts, 7%. Eight of the above con- 
tracts, representing a present book value of $37,392.32, were ac- 
quired as part of the assets of the Inter-Mountain Life Insurance 
Company. Ten with a present book value of $53,161.75, were ac- 
quired as part of the assets of the Western States Life. 


Mortgage Loans on Real Estate, $13,026,302.82 
“This item consists of 1144 loans located in the following 
states: 


Continued on next page 
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LIFE UNDERWRITERS 


CREATE 
PENSIONS 


Old age is a happier picture for thousands today be- 


FOR OLD 
AGE 


cause of life insurance. Untold numbers now enjoying 
retirement incomes from life insurance policies taken 
years ago are thanking their lucky stars their investments 
were made in nothing less certain, less secure. 


A happy future is assured for many others also be- 
cause of more recently purchased retirement income life 
insurance. Still others but await presentation of intelli- 
gent pension plans for themselves. Find them, Life 
Underwriters! 


Old age income plans form one of the most important 
sources of business for Pan-American Fieldmen. This 
company’s Life Income Bonds—maturing at 55, 60 or 65 
—and Pan-American annuities offer the prospect pension 
plans with or without the life insurance protection fea- 
ture. Substantial premiums involved in such business, 


plus liberal commissions—help pension Fieldmen them- 
selves! 


For Agency Information Address 
THEODORE M. SIMMONS 
Manager United States Agencies 


-AMERICAN LIFE INSURANCE CO. 


NEW ORLEANS, U.S.A. 


CRAWFORD H. ELLIS, Presicent EOWARDO G. SIMMONS. Vice Pres. & Gen Mgr. 
Se : = +} 
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EE senckes vesiqutuses-s 157,245.71 189,652.60 346,898.31 unpaid I 

PEN, 4. dscackecenuvancee 15,751.55 251,551.63 267,303.18 interest 
MD.. Siac eusebasesaeenes 88,925.40 98,534.05 187,459.45 sum of § 
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Life Business : bail EE ciate poe 

: NS 5, kane oe $3,995,230.67  $9,031,072.15 $13,026,302.s2 — 
From Accident Benefits “The company had in its possession, or on deposit with the conditio 


experien 
Insurance Departments as of April 30, 1934, 1142 promissory notes _ 


The agent who sells accident insurance fre- secured by first trust deeds and first mortgages aggregating $13,- 


- : = . " po llater 
quently pays claims and so automatically estab- 008,270.96, one second mortgage in the sum of $1,356.67 and one wor 
lishes himself and his company in the confidence loan secured by crop assignments after release of mortgage in Amount 

c the sum of $16,675.19. The latter two loans have been deducted 
of those to whom payments are made. 


. . of Loar 
under caption of “Assets Not Admitted.” 
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Ww. 
When such policyholders purchase life insur- “Forty loans of an aggregate unpaid principal of $129,502.15 -~ 
th how rn tron reference for the were acquired with the assets of the Inter-Mountain Life Insur- 
ance ey snov a strong Pp ance Company of Salt Lake City in 1928, and two hundred and 00.0 
agent and the company that have already dem- three loans of an aggregate unpaid principal of $5,690,127.61 were omen 
onstrated ability and readiness to pay promptly. acquired with the assets of the Western States Life Insurance 3,500.0 
P a 5 Company of San Francisco in 1931. The Insurance Division of the or 
For accident rate card describing leading State of California is the depositary of mortgage loans represent- 
contracts call our local office. ing unpaid principal of $11,586,396.31 and the Insurance Depart 
ment of the State of Utah is the depositary of mortgage loans 90,000.( 
z representing unpaid principal in the sum of $271,257.47. Interest : 
Connecticut General rates on the above loans vary from 4% to 7%. 3,880.1 
° 8 “Fifteen loans, of which ten are classified as farms and five 
Life Insurance Company as dwellings, aggregating an unpaid principal in the sum of wpe 
Hartford, Conn. : 227,196.77, are in process of foreclosure. Twenty-eight loans and $3 
6 covering dwellings of an aggregate principal of $79,625.92 have theref< 
been approved by the Federal Home Loan Corporation for an ex “Th 
change of Home Loan Bonds. There is evidence in the files indi of tru 
— ers eating that over forty farm loans in Texas and a few in other 
states have been approved by different agencies of the Federal eciaiatl 





Government for refinancing. 


“The following table shows an additional analysis of the loans 
f Old Intermountain Life loans ................. 40 $129,502.15 
oO ern ans oO Old Western States Life loans 203 = 5,690, 127.61 


Cesoemin BeRte TAGS WMG. cc cccccscccccccsuves 900 7,205,316.39 

* ain ws ‘ z 
Protection 1143 $13,024,946.15 
DE EEN bitcaddinnevbersdiebenksebelsedbaabet 1 1,356.67 
e WEN cnn ds co aceacacmiaeeant er aaekes belenns 1144 $13,026,302.82 


“On the loans not deposited with the respective Insurance De 


SALARY SAVINGS partments the presence of the note, deed of trust or mortgage 

was verified, or satisfactorily accounted for. Additional inspec 

INSURANCE tion was made of the title insurance or attorney's opinions, and 

_ ” fire insurance policies with full contribution mortgage clause. 
Attractive literature and contract 


plans are available to Atlantic repre- “The company keeps 2a sa delinquent taxes in the 
sentatives for writing this desirable State of California by means of reports furnished by a tax 

e e e ° agency. A current agency report shows 159 loans in California on 
form of insurance in business organi- which there are taxes past due more than one year. On 105 of 
zations. these loans there is no past due interest or past due principal. 


Over seventy per cent (70%) of the loans are located in California. 
Your examiners recommend that the investment department keep 
1 in closer touch with delinquent taxes in the other states where 
loans are located. 


6 
Adjustment of Mortgage Loan Principal, 1933 


ic Lif 
Atlantic Life 
“During the calendar year ended December 31, 1933 the board 
Insurance Company of directors authorized reductions in unpaid principal on the fol 


lowing loans: 


” = No. Amount 
Richmond, Virginia 589 Sacramento Elks Building Ass’n .............. $91,929.83 

686 T. 8S. Cattle Company .......... eb cubbedenitess 30,019.87 

ANGUS O. SWINK WILLIAM H. HARRISON 697 W. A. Porter, et al ......... hedpackistncexsees 5,000.00 
President Vice Pres. & Supt. of Agencies 2075 J. Clause 22.ccs matecat étthnkal ecinaveteaat cane 104.83 
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Past Due Interest 

“On April 30, 1934 there was past due interest on 400 out of a 
total of 1144 loans in the sum of $356,886.41 segregated into 179 
farm loans for $292,539.00; 174 home loans for $11,270.66, and 47 
home mercantile and miscellaneous loans for $53,076.75. 

“Past due interest represents approximately 2.7% of the total 
unpaid principal of mortgage loans. A reserve covering past due 
interest on mortgage loans and on real estate contracts in the 
sum of $130,000.00 is shown in the liability section of the financial 
statement. 

“The loan files and supporting documentary evidence was found 
to be in good condition. The home loans payable in monthly in 
stallments and additionally protected by assigned life insurance 
policies of the company’s issue were found to be in excellent 
condition, Considering general business conditions, the company’s 
experience with mortgage loan investments has been favorable. 


Collateral Loans, $125,380.00 
“This account consists of the following: 


Amount Name of 

of Loan Collateral & Market Value Borrower 

$3,000.00 138 shares Bank of Italy N. T. & Walter B. and 
S. and 231 shares Transamerica— Claudia Young 
value, $8,717.62 

25,000.00 300 shares of California National John Clauss 


Bank stock—value, 0 

3,500.00 301 shares of Transamerica, 12 
shares Bank of Italy N. T. & S. 
and 75 shares California-Western 
States Life stock—value $3,523.88 


R. E. and 
Meta Watson 


90,000.00 700 shares California National J. Wood 
Bank stock—value, 0 
3,880.00 Deed of Trust—value $4,500.00 R. G. and 


Francis Lawson 
“The market value of the collateral securing the loans of $3,000 
and $3,500 is in excess of the amount loaned, plus accrued interest, 
therefore these items have been allowed as an ‘Admitted Asset.’ 
“The loan of $3,880.00 appears adequately secured by the deed 
of trust and has therefore been allowed in its entirety. 


“The two loans of $90,000.00 and $25,000.00 have been deducted 
under ‘Assets Not Admitted’ as the collateral securing the same 
has no value. 

“Our investigation of collateral loans disclosed that the J. Wood 
loan was in reality a loan to a director of the company, F. W. 


Kiesel. Suit has been instituted by three stockholders of the 
California Western States Life Insurance Company against certain 
officers, directors and members of the executive committee to re- 
cover the amount of the above loan for the company, maintaining 
that the action of those officers, directors, and members of the 
executive committee, in permitting this loan was unlawful, and 
ultra vires. This suit should be vigorously prosecuted. 


Book Value of Bonds, $6,954,518.01 

“Bonds owned and held by the company were verified by in- 
spection. Bonds on deposit with State officials were verified by 
certification obtained from those officials. All other bonds were 
verified through receipts held by the company. 

“The following classification will give a comprehensive idea of 
the character of the securities in this account: 





Book Par Actual Market 
Description Value Value Value 4/30/34 
a $371,997.55 $365,500.00 $375,564.14 
States, Territories and 
re . 666,810.15 652,000.00 447,455.00 
Political Suddivisions of 
States, Terr. & Possess. 1,163,272.73 1,170,471.80 978,374.35 
eee 264,867.15 285,000.00 102,225.00 
Public Utilities ......... 3,006,447.79  3,109,500.00 2,201,888.75 
Industrial and Miscel- 
MEE. GAs nite ennene vi 1,481,122.64 1,494,400.00 701,495.00 
rere $6,954,518.01 $7,076,871.80 $4,807,002.24 


“Bonds not in default as to principal or interest and amply 
accrued have been allowed at book or amortized value. Bonds 
which do not appear to be amply secured but are not in default 
have likewise been allowed at book or amortized value, but to 





Continued on next page 








renewal contracts. 


O. J. Lacy, President 





The Greatest Asset — 


- - - of any life insurance company comes out of the loy- 
alty and efficiency of its agency staff and the public ap- 
proval of complete, modernized service. 
how this Company was able to produce 26% more paid 
business during the first six months of 1934 than in the 
corresponding period of 1933. 


This explains 


There is opportunity for life underwriters of character 
under liberal first year commission and non-forfeitable 


California-Western States Life Insurance Co. 


SACRAMENTO 
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Guaranteed 


AMERICAN 
CENTRAL 
LIFE 


INSURANCE COMPANY 
INDIANAPOLIS 


Old Line Legal Reserve 
Established 1899 


HERBERT M. WOOLLEN, President 








Benefits Low Cost 
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Guaranteed 


Annuities Insurance 














IF the United Life and Accident Insurance 
Company was just another life insurance 
company agents would find in its complete 
line of policy forms, liberal agency con- 
tracts, and its Home Office service an ample 
opportunity for earning a living. 


BUT, the addition to the above combination 
of liberal accident benefits issued only to 
life policyholders provides United Life agents 
with additional selling points and additional 
commission per thousand. It will pay the 
energetic, reliable and trustworthy life under- 
writer to write for full details to the United 
Life and Accident Insurance Company, Con- 
cord, New Hampshire. 


General Agency Contracts available at Bangor, Me.; 
Cincinnati, Ohio; Toledo, Ohio; Erie, Penna.; Harris- 
burg, Penna.; Altoona, Penna.; Williamsport, Penna. 


UNITED LIFE 


and Accident Insurance Company 
CONCORD, N. H. 











CALIFORNIA-WESTERN STATES LIFS INS. CO.—Cont'd 
cover possible loss in this group a contingency reserve equal to 
25% of the difference between book and market value 
set up under liabilities in the sum of $50,000.00. 
“Bonds in default as to principal or interest have been allowed 
at market value, with the exception of certain bonds where ijt 
was determined that the market did not reflect the actual value, 
in which cases reasonable allowances were made, The excess ot 
book value over adjusted market value of bonds in default in the 
sum of $901,204.80 has been deducted as an asset 
“The following schedule 
defult as of April 30, 1934: 


has been 


not admitted. 


shows classification of the bonds in 


Bonds in Default 

Adjusted 
Market 
Value 


Book 
Value 


Par 
Description Value 
States, Territories and 
oo ee 
Political Subdivisions of 
States, Terr. & Possess. 
Railroads 


$189,399.51 $188,000.00 $69,055.00 


124,956.88 117,500.00 


43,450.00 


Sis thie Gd. bere wees 154,945.25 175,000.00 57,125.00 
Public Utilities ......... 161,564.08 163,500.00 58,450.00 
Miscellaneous ........... 839,529.08 850,000.00 341,110.00 


$1,470,394.80 


$1,494,000.00 


Totals $569,190.00 


“It is anticipated that unless there is a decided improvement in 
general conditions throughout the country the company will even 
tually sustain larger losses in its bond account than we have 
made provision for in our financial statement, and it is definitely 
recommended that the company maintain such further reserves 
from future earnings as bond market conditions may warrant 

“The valuation of defaulted bonds for statement purposes at 
the ‘Adjusted Market Value’ shown above is in accordance with 
the ruling of the California Insurance Division. If these bonds 
had been valued on the basis of the values promulgated by the 
National Convention of Insurance Commissioners as of December 
31, 1933, the resultant non-admitted figure would have been de 
creased by $161,030.00, with a corresponding increase in the com 
pany’s surplus. 

Stocks, $455,445.59 

“Stocks owned as of April 30, 1934 were verified, either by 
inspection or by certificates covering those on deposit with the 
State of California. 

“The following is a schedule of stocks owned: 
Book 


Value 
$219,274.95 


Dividend Rate 
Market 1931 1932 1933 
$43,481.63 0 0 0 


Description 
Westerlic Corp., Ltd. 


Associated Tel. Co., 

Se Serer 23,327.49 19,000.00 6 6 6 
Calif. Oregon Power 

WIG. PE. ogea vanes 55,192.78 20,000.00 7 7 6.123 
Los Angeles Gas & 

Elec. Corp., Pfd. 51,304.16 46,250.00 6 6 6 
San Diego Consoli- 

dated Gas & Elec., 

ea ea 56,707.71 47,500.00 7 7 7 


Southern Counties Gas 


Co. of Calif., Pfd. 49,628.50 44,500.00 6 6 6 


$455,445.59 


Totals $220,731.63 


“Westerlic Corporation 
company. 

“The assets and liabilities of the Westerlic Corporation as of 
April 30, 1934, together with the admitted valuation placed on 
such assets for the purposes of determining the allowable value 
of owned Westerlic stock in the balance sheet of the life company 
are set forth in the following tabulated comparative balance sheet: 


is a wholly-owned subsidiary of the 


Westerlic Corporation, Ltd—Balance Sheet as at April 30, 1934 
Assets 


Book Admitted 

Value Value 
Bank deposit—current ...... gt cbnaens $4,615.49 $4,615.49 
Bank deposit—closed bank ............ 4,887.49 2,443.74 
PP PONE 6.6. ok.ceViersasedisccsszes 25,787.80 4,945.00 
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Investments—California Western States 


BGK aveneeesecedequscdees cocesiose ose 126,847.02 25,114.37 
Account Receivable—Stall guarantee... 61,600.00 10,020.00 
EE deo bua suse cen besedeehenae nee $222,204.77 $47,138.60 


Liabilities and Capital Stock 
Due under Stall guarantee ............ $2,715.30 $2,715.30 
Capital Stock: 
Issued 459 shares no par $219,274.95 
Less: Impairment ......... 637.15 
— 218,687.80 43,481.63 


WONG 6.66 veh bGenn Venere biedienvone $222,204.77 $47,135.60 


Life Company book value “Common Stock Owned” 


450 No-par value shares Westerlic Corporation... $219,274.95 
Admitted value of 459 shares of above stock for pur- 
posses of this examination, as determined above.. 43,481.63 


Not admitted asset value of 459 shares Westerlic 

ae Cee GN oo o6é cua a.cns ocdansbvouwedas $175,793.32 

This amount $175,793.32 has been deducted as a non-admitted 
asset. 

“All stocks owned, other than Westerlic, have been allowed in 
the financial statement at book value in accordance with the 
California Insurance Division ruling regarding valuation of securi 
ties, Which provides that if earnings from stock held, equals the 
interest rate required to be maintained on reserves, stock is to 
be allowed at book value. 

“With the exception of the Westerlic stock, the holdings of the 
company appear to meet the requirements of the investment laws 
of California and yield a very satisfactory return. 


Par Value of Company's Capital Stock acquired by purchase 
and under Commitments 14,291% shares at $5.00 per 
share, $71,457.50 

“The company’s ownership of the above ‘commitment’ stock was 
fully discussed in our previous report. The 14,291% shares in 
volved is comprised of 9658% shares delivered and on hand under 
commitments to purchase stock from various individuals and 
corporations, and 4633 shares as yet undelivered under unliqui- 
dated commitments relating to which the company has outstand- 
ing notes payable and accrued interest as of April 30, 1934, in 
the sum of $285,856.10. 

“The 965814 shares comprises delivered stock purchased at a cost 
to the company in the sum of $548,794.03 and is valued April 30, 
1934 as an admitted non-ledger asset in the balance sheet in this 
report at the par value of the stock involved. The 4633 shares as 
yet undelivered, relating to which the company has issued its 
negotiable interest-bearing notes is also valued at the decreased 
$5.00 per share par value of this stock. 

“For the purpose of this report such non-ledger asset values 
in the sum of $71,457.50 have been established and the contra note 
payable liability in the sum of $285,856.10 is set forth without 
regard to the pending litigation respecting the legality of stock 
commitment payments previously made, those possibly to be 
made, or the related legal controversies involved in both situations. 


Additional Official Appointments 
E. B. Sherwin has been elected vice president, treasurer and 
director; Ray Cox, who has been superintendent of agencies for 
Minnesota Mutual has been elected vice president, manager of 
agencies and a director; and Peter Cook, Jr., a director and mem- 
ber of the executive committee has been elected a vice president. 





COLORADO LIFE COMPANY, 
DENVER, COLO. 
Correction Notice 
In the “Growth of the Company” table in our 1934 Life Volume, 
the 1931 figure for insurance in force appears as $39,384,560, in- 
stead of $30,384,560. Subscribers are asked to please make this 


correction. 


CONNECTICUT MUTUAL LIFE INSURANCE CO., 
HARTFORD, CONNECTICUT 
New Limits and Other Changes 


Hiarold F. Larkin, vice 


Life, announces effective August 1 several revisions in the under- 
writing practices of the Company. 

Gross limits for male lives on all ages from 10 to 65, covering 
practically all forms of insurance, have been reduced. The limits 
on life and endowment forms, ages 25 to 50, have been reduced 
from $350,000 to $300,000 with reductions of other ages and for 


other forms of insurance. 
women will in the future 
that for men of the same 


ability benefit is discontinued entirely. 
























president of The Connecticut Mutual 


Limit of the Company’s retention for 
be, the same as in the past, one-half 
age. The monthly income form of dis- 
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ABROAD AT LOCUST 




























x where warm welcome, - 
f \ courtesy, alert attention 


. 


comfort are. paramount. 
Visit America’s historic 
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A dine in comfort on the 
| Roof Garden ...or the 
‘popular Walton Gardens. 






350 Rooms with Bath 
a 

ip Garage Facilities 

jda- Rates begin at $2.50 














ST. LOUIS $3 











ST. LOUIS MUTUAL LIFE INSURANCE COMPANY 


F. H. Kreismann, President 


One of the oldest and strongest in the Business 
Reliable representatives desired in Kansas, Illinois and Missouri. 









MISSOURI 
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The Matron Was Right 





A certain couple who had been married for over ten years and who 
had no children came to the conclusion that they would better adopt 
a child; so they applied to an orphanage for that purpose. 


In the regular course of the proceedings, a questionnaire was sent 
to the man, asking him—among other things—this question: 





“How much Life Insurance do you carry?” 


He replied that he carried none, but that he would apply for some 
if it were absolutely required. 


The Matron of the institution rejected his application on the 
ground that as he had shown no disposition to protect his present de- 
pendents, he probably would not be at all interested in protecting the 
interests of a comparative stranger, and besides there-was no certainty 
whatsoever that he would keep the insurance in force if he did re- 
ceive it. 


The Matron was absolutely right. Any man who has been married 
for ten years or more, and who thinks so little of his marital responsi- 
bilities, would continue to ignore such responsibilities if they were 
enlarged. Such a man is either not able to have Life Insurance or else 
he thinks he is not able. In either event, he is a poor insurance risk 
and a poor prospect. 


Such a man simply does not understand his duties. 





THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
MILWAUKEE, WISCONSIN 


Forty-fifth Annual (Fifth International) Convention of the Association of Life Underwriters 
at Milwaukee, September 24-28, 1934 
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CONTINENTAL AMERICAN LIFE INSURANCE CO., 
WILMINGTON, DELAWARE 


Superintendent of Agencies for Greater New York 


The Company announces the appointment of Mr. Max J. Hancel 
as Superintendent of Agencies for Greater New York, to assist 
the Home Office in the Management of its present Branch Offices 
in New York City and Brooklyn and in the further development 
of business generally in that area. Mr. Hancel will continue as 
Co-Manager, with Mr. Lauer, of the Company’s Branch Office at 
120 Broadway. 


CONTINENTAL ASSURANCE COMPANY, 
CHICAGO, ILL. 


New Rates 


The July 2, 1934 rate book of this company contains a number 
of changes in the rate schedules, including increases generally 
on the following policies: Endowment at 85, continuous premium 
and 20 Pay, 10 Year Term, and 20 Year Endowment. No changes 
have been made in the rates for the life expectancy term con- 
tract, the commercial ordinary life policy, or the ordinary life 
with accelerating coupon option form. New rates at age 35 are 
as follows: Endowment at 85, $21.41; 20 Pay Endowment at 85, 
290.34; 20 Year Endowment, $42.09; 10 Year Term, $9.68. 


EQUITABLE LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 
New Annuity Rates 
The new Annuity rates of this company effective July 1, 1934, 
are as follows for Single Premium Life Annuities, Single Pre- 


mium Refund Annuities, Income Continuation at 65, together with 
certain dividends on the present scale: 


Single Premium Life Annuities 
Amount of Annuity 
-—Premiums for Annuity of— _ -purchased by $1,000 


Age Last $100 $50 $25 $10 An- 
Birthday Annu- Sermfii- Quar- Mon- nu- Semi- Quar- Mon- 
Male Female ally Ann'ly_terly thly ally Ann. terly thly 
3 $ $ $ $ $ $ $ 


36 40 1866.57 1893.31 1906.68 2298.71 53.57 26.41 13.11 4.35 
37 41 1841.71 1868.45 1881.82 2268.88 54.30 26.76 13.29 4.41 
38 42 1816.28 1843.02 1856.39 2238.36 55.06 27.13 13.47 4.47 
39 43 1790.29 1817.03 1830.40 2207.18 55.86 27.52 13.66 4.53 
40 44 1763.78 1790.52 1803.89 21.75.36 56.70 27.92 13.86 4.60 


46 50 1593.87 1620.60 1633.97 1971.46 62.74 30.85 15.30 5.07 
47 51 =: 1563.87 1590.61 1603.98 1935.46 63.94 31.43 15.59 5.17 
48 52 1533.44 1560.17 1573.54 1898.95 65.21 32.05 15.89 5.27 
49 53 =: 1502.60 1529.34 1542.71 1861.94 66.55 32.69 16.21 5.37 
50 54: 1471.37 1498.11 1511.48 1824.47 67.96 33.38 16.54 5.48 


56 60 1277.49 1304.23 1317.60 1591.81 78.28 38.34 18.97 6.28 
57 61 1244.39 1271.12 1284.49 1552.08 80.36 39.34 19.46 6.44 
58 62 1211.14 1237.87 1251.24 1512.18 82.57 40.39 19.98 6.61 
59 63 1177.80 1204.54 12.1791 1472.19 84.90 41.51 20.53 679 

64 1144.42 1171.16 1184.53 1432.13 87.38 42.69 21.11 6.98 


66 70 945.29 972.03 985.40 1193.17 105.79 51.44 25.37 8.38 
67 71 912.70 939.44 952.81 1154.07 109.57 53.22 26.24 8.66 
68 72 880.40 907.14 920.51 1115.30 113.58 55.12 27.16 8.97 
69 73 848.43 875.17 888.54 1076.94 117.86 57.13 28.14 9.29 
70 74 816.83 843.57 856.94 1039.02 122.42 59.27 29.17 9.62 


80 637.17 663.91 677.28 823.43 156.94 75.31 36.91 12.14 
81 609.20 635.94 649.30 789.86 164.15 78.62 38.50 12.66 
78 82 581.87 608.61 621.97 757.06 171.86 82.15 40.19 13.21 
79 83 555.19 581.92 595.29 725.05 180.12 85.92 42.00 13.79 
80 84 529.20 555.94 569.31 693.87 188.96 89.94 43.91 14.41 
85 


503.92 530.66 544.03 663.53 198.44 94.22 45.95 15.07 
479.35 506.09 519.46 634.04 208.62 98.80 48.13 15.77 
455.51 482.25 495.62 605.44 219.53 108.68 50.44 16.52 
432.41 459.15 472.52 577.72 231.26 108.90 52.91 17.31 
410.08 436.82 450.19 550.92 243.85114.46 55.53 18.15 
Continued on next page 


REBBR 


Her Future 
Is Secure 


Scranton LIFE offers a 

wide variety of Adult and Juvenile 
contracts, with a definite plan of 
service, and a binding guarantee 
that either a youngster’s future pro- 
tection or college education is se- 
cure. Our Juvenile insurance begins 
at birth. No matter what may hap- 
pen to the payor, all future prem- 
iums are guaranteed by the Scran- 
ton Life, and all features of the 
policy continue without interrup- 
tion. 
We have some attractive territory 
for energetic and intelligent agency 
men, which we will be glad to dis- 
cuss—and remember this: “Once a 
Scranton Life man, always one.” 


FOR DETAILS ADDRESS 


THE SCRANTON LIFE 


SCRANTON, PENNSYLVANIA 
WALTER P. STEVENS, President 
(Box 149) 








Opportunity in 

West Virginia... 
Can you build a 
General Agency? 


Do you live in Wheeling, Charleston, 
or Huntington? 


Attractive Policies Par and Non Par 
Children’s Insurance Low Cost Life 


Retirement Income Policies : 
Endowment Special Adjustment 
Policies 


Glad to furnish full information. 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 
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PILOT LIFE 





reaches the 
half-way mark 
in 1934 with a 
Gain in Insurance 
in Force... 
Gain in Assets ... 
Gain in Surplus... 
§ 


J. M. WappELL 
Agency 
Manager 


Emry C. GREEN 
President 


“Pilot to Protection” 
since 1903 








PILOT LIFE 


INSURANCE COMPANY 


GREENSBORO, N.C. 














EQUITABLE LIFE INSURANCE COMPANY—Continued 
Single Premium Refund Annuities 
Amount of Annuity 
-—Premiums for Annuity of—\ _ _ -purchased by $1,000, 




























Age Last $100 $50 $25 $10 An- 

Birthday Annu- Semi- Quar- Mon- nu- Semi- Quar- Mon 
Male Female ally Ann'ly _ terly thly ally Ann, terly thly 

$ $ $ $ $ $ $ $ 

36 40 1946.42 1972.92 1986.20 2394.06 51.38 25.34 12.59 4.18 
37 41 1924.80 1951.34 1964.64 2368.20 51.95 25.62 12.72 4.2 
38 42 1902.73 1929.31 1942.63 2341.81 52.56 25.92 12.87 4.27 
39 43 1880.32 1906.84 1920.18 2314.89 53.18 26.22 13.02 4.32 
40 At 1857.50 1884.03 1897.31 2287.45 53.84 26.54 13.18 4.37 
46 50 1712.20 1738.91 1752.28 2113.42 58.40 28.75 14.27 4.73 
47 51 1686.72 1713.40 1726.81 2082.88 59.29 29.18 14.48 4.89 
48 52: 1660.97 1687.60 1700.93 2051.87 60.21 29.63 14.70 4.57 
49 53 1634.83 1661.55 1674.92 2020.58 61.17 30.09 14.98 4.95 
50 54 1608.30 1635.13 1648.55 1988.97 62.18 30.58 15.16 5.03 
56 60 1444.27 1471.16 1484.57 1792.19 69.24 33.99 16.84 5.58 
57 61 1416.07 1443.12 1456.61 1758.70 70.62 34.65 17.16 5.09 
58 62 1387.77 1414.78 1428.36 1724.86 72.06 35.34 17.50 5.80 
59 63 1359.49 1386.41 1399.82 1690.68 73.56 36.06 17.86 5.92 
60 64 1330.95 1358.05 1371.55 1656.63 75.13 36.82 18.23 6.04 
66 70 1158.75 1185.96 1199.46 1450.39 86.30 42.16 20.84 6.89 
67 71 1130.03 1157.54 1171.18 1416. 88.49 43.20 21.35 7.06 
68 72 1101.12 1128.96 1142.75 1382.27 90.82 44.29 21.88 7.23 
69 73 1072.97 1100.21 1114.17 1348.10 93.20 45.45 22.44 7.42 
70 74 1044.72 1072.31 1085.95 1313.97 95.72 46.63 23.02 7.01 
76 80 906.82 921.10 1116.64 113.78 55.14 27.14 8.96 
77 81 880.56 894.33 1084.32 117.32 56.78 27.95 9.22 
78 82 854.63 868.67 1053.50 121.07 58.50 28.78 9.49 
79 &3 828.65 842.97 1022.89 125.09 60.34 29.66 9.78 
80 M4 802.66 817.27 992.26 129.11 62.29 30.59 10.08 
81 85 749.56 778.21 792.14 961.64 133.41 64.25 31.56 10.40 
82 724.57 753.92 768.18 933.05 138.01 66.32 32.54 10.72 
8&8 699.60 729.62 744.23 904.57 142.044 68.53 33.59 11.05 
St 705.35 720.30 876.13 147.80 70.89 34.71 11.41 
85 682.73 696.75 847.76 153.01 73.24 35.88 11.80 





Results at Age 65 
Unit Income Continuation 
Annual Premium $100 


_ 


Guaranteed 
-—Life Annuity— 


Guaranteed 


Age at Guaranteed Refund Annuitys 





Issue Cash Value Male Female Male Female 
10 $15159 $128.09 $114.30 $107.33 $95.23 
11 14555 122.99 109.74 103.05 94.32 
12 13972 118.06 105.35 98.92 90.54 
13 13408 113.30 101.10 94.93 86.88 
14 12864 108.70 96.99 91.08 83.36 
20 9963 84.19 75.12 70.54 64.56 
21 9535 80.57 71.89 67.51 61.79 
22 9122 77.08 68.78 64.58 59.11 
23 8722 73.70 65.76 61.75 56.52 
24 8336 70.44 62.85 59.02 34.02 
30 6280 53.07 47.35 44.46 40.69 
31 5976 50.50 45.06 $2.3 38.72 
32 5683 48.02 42.85 40.24 36.83 
33 5400 45.63 40.72 38.23 34.99 
34 5126 43.31 38.65 36.29 33.22 
40 3664 30.96 27.63 25.94 
41 3445 29.11 25.98 24.39 
42 3235 27.34 24.39 22.90 20.96 
43 3031 25.61 22.85 21.46 19.64 
44 2834 23.95 21.37 20.06 18.36 
50 1786 15.09 13.47 12.64 11.57 
51 1631 13.78 12.30 11.55 10.57 
52 1482 12.52 11.17 10.49 9.69 
53 1337 11.30 10.08 9.47 8.66 
54 1198 10.12 9.03 8.48 7.76 
55 1063 8.98 8.02 7.53 6.89 
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Income Continuation Dividend Results 
Basis 1934 Scale 


For Each $100 Annual Premium Unit 


Yr. Div. Div. Ace. Yr. Div. Div. Ace. 
1 $.68 $.68 16 $14.16 $137.49 
2 1.37 2.08 17 15.32 159.00 
3 2.10 4.27 18 16.54 182.70 
4 2.54 7.30 19 17.79 208.71 
5 3.62 11.25 20 19.09 237.19 
6 4.43 16.19 21 20.43 268.29 
7 5.25 22.17 22 21.83 302.19 
8 6.11 29.28 23 23.26 339.05 
i) 7.00 37.60 24 24.75 379.06 
10 7.92 47.21 25 26.29 422.41 
li 8.87 58.20 26 27.89 469.31 
2 9.86 70.68 27 29.54 519.97 
13 10.88 84.74 28 31.25 574.62 
14 11.93 109.48 29 33.02 635.50 
15 13.03 118.03 30 34.85 696.86 
For Each $1000 Single Premium Unit 
Yr Div. Div. Acc. ze Div. Div. Ace. 
l $6.90 $6.90 16 $11.56 $199.03 
2 7.14 14.35 17 11.96 219.95 
3 7.40 22.40 18 2.38 242.23 
4 7.65 31.06 19 12.82 265.95 
5 7.92 40.38 20 3.27 291.19 
6 8.20 50.40 21 13.73 315.02 
7 8.48 61.15 22 14.21 346.54 
8 8.78 72.68 23 14.71 376.84 
9 9.08 85.03 24 15.23 409.03 
10 9.41 98.27 25 15.76 443.20 
11 9.74 112.43 26 16.31 479.45 
2 10.07 127.56 27 16.88 517.91 
3 10.43 143.73 28 17.47 558.69 
14 10.79 160.99 29 18.08 601.91 
15 11.17 179.40 30 18.71 647.71 


FEDERAL RESERVE LIFE INSURANCE COMPANY, 
KANSAS CITY, KANSAS 


B. Frank Bushman Dies 

President B. Frank Bushman was found dead in the yard of his 
home at Kansas City, Missouri, July 24. Alex C. Green, who was 
Mr. Busliman’s assistant, has been elected president. Mr. Green 
formerly was connected with the Michigan State Securities Com- 
mission as examiner, and also as chief examiner in the Michigan 
Insurance Department. He was president of the Farmers National 
Life Insurance Company of Chicago and is now a director of 
the Agricultural Life Insurance Company of Bay City, Michigan. 


GEORGE WASHINGTON LIFE INSURANCE COMPANY, 
CHARLESTON, W. VA. 


Production Increase 
During the month of July 1934 the George Wsahington Life 
reports that the volume of Insurance, as applied for under new 
applications received by the Company, was 42% greater than 
that for July 1933, and the volume of new policies issued and 
actually paid for, was 34% greater than in July 1933. 


GREAT-WEST LIFE ASSURANCE COMPANY, 
WINNIPEG, CANADA 


Secures American Dental Association Group 
Fifteen million dollars has already been placed by The Great- 
West Life on some 8,000 members of the American Dental Asso- 
ciation. It is expected that the ultimate amount of insurance 
under this group will be upwards of $23,000,000. 
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The principles of sound life insurance 
management are plainly charted. It is 


first among the aims and ideals of 


THE LINCOLN NATIONAL LIFE 
yrs 


» 


axl 





INSURANCE 


det. 


| Fort Wayne, iedinun. to hold steadfastly 


to these principles now, and in the 
future, as its record proves that it has in 
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The New 
BERKSHIRE SALARY 
SAVINGS PLAN 


The Berkshire offers its Associates a complete set of 
tools on the Salary Savings Plan. 
Instructions to Associates: 

A complete portfolio of underwriting and sales sug- 
gestions. 

To the Employer: 

A complete prospectus giving a brief, clear expo- 
sition of the Salary Savings idea and pointing out the 
advantages to employer and employee. 

To the Employees: 

A booklet explaining to employees the benefits and 
privileges of the Salary Savings Plan, to them in- 
dividually and to their families. 

A real opportunity in an almost unlimited field for 


4 Berkshire Associates to pyramid their volume of busi- 
ness with a minimum of time and planning. 


“Ask any Berkshire Agent.” 
Berkshire Life Insurance Co. 


Incorporated 1851. 


FRED H. RHODES. 
President. 


Home Office 
PirtsFieELD, Mass. 
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*" GUARDIAN LIFE NEWS *s 








“Prospect Bureau” 


Pays Dividends! 








tion. It has proven itself—since 1921. 


50 UNION SQUARE 








1934 marks The Guardian Life “Prospect Bureau’s” 13th anniversary. Year 
after year Guardian underwriters have found that the Prospect Bureau pays divi- 


dends—in the form of increased paid-for- business. 


The Bureau’s ability to produce profits for the agent is not a matter of specula- 


THE GUARDIAN LIFE 


INSURANCE COMPANY OF AMERICA 


ESTABLISHED 1860 


NEW YORK CITY 

















GUARDIAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Semi-Annual Results 
The 15th Convention of Guardian Life Leaders, held at the 
Homestead, Hot Springs, Va. on July 17th, 18th and 19th, proved 
to be one of the most successful Field meetings ever held by 
the Company. Among the interesting points brought out by 
Vice-President McLain were some significant highlights in The 
Guardian’s 1934 record, the first six months of this year showing 
a gain in assets of $2,336,819 to bring the Company's total up to 
$100,601,718; a mortality experience of but 47.44% for the period; 
a good increase in insurance in force during the second quarter 
of this year; a marked decrease in loans to policyholders with a 
37% increase in cash repayments of such loans; improvements 
in disability and double indemnity experience; and a 46% in- 
crease in new paid production for the period. 





HOME STATE LIFE INSURANCE COMPANY, 
OKLAHOMA CITY, OKLA. 


Enters Texas 

The Home Life has been licensed in Texas, and announces the 
opening of a Branch Office in the Tower Petroleum Building in 
Dallas. W. M. King, formerly Superintendent of the Company’s 
Oklahoma City Office, is in charge of the Dallas Branch, and 
A. W. Guthrie, formerly Superintendent of the Tulsa Office, is 
now in charge of the Oklahoma City District. 

H. C. Cook, formerly Assistant Superintendent in Tulsa, has 
been promoted to the Superintendency of the Tulsa Office, and 
S. M. McMurray of the Oklahoma City Staff has been promoted 
to the position of Special Assistant Superintendent. 





INDEPENDENCE INSURANCE COMPANY, 
LOUISVILLE, KENTUCKY 
History 
This company has been incorporated as a stock legal reserve 
company under the laws of the state of Kentucky on July 14, 
1934 and was licensed on July 20, 1934. The authorized and paid 





in capital is cash $100,000. The par value of the shares is $10.00, 
they were sold at $10.00. No organization expenses were reported 
which is commendable. The company is now taking over 15,250 
life policies and 83,100 accident policies issued through the 
Courier-Journal and Louisville Times. The company expects to 
write other lines but no definite plans will be made until the 
present business has been assumed. 


Management and Reputation 

The company is owned and controlled by its stock holders, and 
all profits belong to them. 

The insurance men connected with the company, and their in- 
surance experience are: William P. Tate, President. For the past 
ten years has been actuary of the Kentucky State Insurance De- 
partment. Edward M. Veatch, Underwriter. During the past 
twenty-five years served as Underwriter for the Citizens National 
Life Ins. Co., The Southern State Life and The American 
Union, Inc. 


Ins. 


Kinds of Insurance Written 
The company will write ordinary, and accident and health in- 
surance on the non-participating plan. 


Officers 
President, William P. Tate; vice-president, Cary Tabb; secre- 
tary and treasurer, George Martin. 


Directors 
Emanuel Levi, vice-President and General Manager of Courier- 
Journal and Louisville Times; H. W. Stodghill, Business Manager 
of Courier-Journal and Louisville Times; Cary Tabb, Attorney. 


Territory 
Kentucky only. 


Statement as of July 20, 1934 

Income 
Capital paid in during the year .... 
Ledger Assets received from other companies for 
assuming their risks 


$100,000.00 


108,155.97 
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Accrued interest on warrants acquired during the 














year COReC DET SerecereEseveseeenceeeneeeeese bes cies —253.75 
ND SIND ance age o'bie'es bias Hameaetee Netaseenenn 2,000.00 
UD SD COED 0.00:0-005sc cd bwebusedves teeesees oe $209,902.22 
Disbursements 

None 
Ledger Assets 
or Cie G6 WR odecccesivunvestdwokevervend $24,716.50 
A cxthewtseesaeiceicavenegehavedeut Heb Gegede bepedonte 185,185.72 
OG ID nica iit cia eiaweanabh bean $209,802.22 
Accrued interest on warrants ........ $267.19 
Group life premiums in course of col- 
DS < k-6t:netawecies sn sent wiawat oe ent 5,334.63 
Accident Premiums in course of collec- 
SION. ccccce n6btvkdeanes es eenweenee ceeds 12,242.00 
SY EN >, we aniin 9 bs.gneis we ee eran neNlh ae 18,043.82 
Se Se. SES Sond winasccnceenemesonues $227,946.04 
Liabilities 
eaenem eh Sipe TAS i. ceinsccckececcenseecssecves $9,999.15 
Unearned premiums on accident ...........cceeceeees 41,550.00 
EOE Cee ED “a rccidaeaqeiwswccenselns 26,665.58 
Oe UR. GINS “5 wind arceuseelceteneseonsd 2,523.84 
Commission to agents due or approved ............ 500.00 
OED GOUT. sccccceudetbecqhtessgicedvedeesewess 135.00 
EE ee ee Ere 2,000.00 
Reserved for purchase of furniture and equipment 2,000.00 
menerweR Coe ComtimmOmckes occeccctcccccisccecesees 27,572.47 
Total Liabilities Except Capital ................ $112,946.04 
Oe PEED WP 6c cawsicpecesevasaceaee $100,000.00 
PU  Siwckiddedsweceardessauesecses 15,000.00 
Surplus as Regards Policyholders ................ 115,000.00 
MEGE Sti seasanaaddansonnsdbenuk wbsaneawenemmeaa $227,946.04 


INTERSTATE LIFE ASSOCIATION, 
AMERICAN LIFE ASSOCIATION, 
ALL-AMERICAN ASSOCIATIO“|. 

MASTER LIFE INSURANCE ASSOCIATION, 
GREAT STATES LIFE ASSOCIATION, 
LOS ANGELES, CALIF. 


Indictments Reported 


Press reports indicate that M. D. King, President, and B. L. 
King, Vice President, of the above mutual benefit assessment 
concerns were arrested August 3, on an indictment alleging 
misuse of the mails in operation of these organizations. They 
were released on bail immediately thereafter. 

INTERSTATE RESERVE LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Report of Examination Reviewed 

This assessment life company was examined by the Illinois 
Insurance Department as of November 30, 1933, the report being 
dated December 23, 1933, and released in July 1934. The income 
for eleven months of 1933 amounted to $114,801 and the dis- 
bursements for that period, $105,569, total assets as of November 
30, 1933, $411,206, net reserves (4% basis) $320,644. The examiners 
stated that the company settles all just claims promptly and in 
accordance with policy terms. Certain orders and recommenda- 
tions were made by the examiners and these are reproduced 
hereafter. 

STATE OF ILLINOIS 
DEPARTMENT OF INSURANCE 
SPRINGFIELD 
ERNEST PALMER, Director 

“The attached report of examination as of November 30, 1933 

of the condition and affairs of the INTERSTATE RESERVE 

















Condensed 
Financial Statement 


June 30, 1934 





ASSETS 
NS his aces etal sioucaiare tantain cious au $176,089.58 
U. S. Government and other Bonds ... 187,641.76 
Accrued Interest and other Assets .... 39,167.77 
OUND TGIIBiovoc noc idiocectecce%s 756,310.91 
Home Office Building and Lot ....... 853,106.43 
RE SUE SONNE: ivicusasnveesesoswess 254,079.33 
WRT case tccsksarsieassonws 649,109.57 
Automatic Premium Loans ........... 188,502.43 
PE SUMING. «a stew.ao opines oseeie 197,415.38 
Deferred and Uncollected Premiums .. 149,446.77 
Total Assets ...... SeON Sxwnsis cache $3,450,869.93 
LIABILITIES 

Bills Due or Accrued .............. =" $2,285.00 

Premiums and Interest Collected in 
PIE ike > aint shanna dcbre b oliastaniaraade:+ 15,200.28 

Death Claims Reported—No Proofs 
PION 665 4 060 senses eekteins ates 1,000.00 

Reserve for City, State, and Federal 
AME: oes kck<0 Pe SOAS are ae ee 12,916.04 
Other Sundry Liabilities ............. 2,803.49 
Total Current Liabilities ......... $34,204.81 


Funds for Protection of Policyholders 
Full Legal Reserve on Outstanding 


DOROIOE: 6 tenses Ree ee -» $2,872,512.22 
Ee ae 310,000.00 
Surplus and Contingent Reserve Funds 234,152.90 

a eee . $3,450,869.93 


UNITED FIDELITY 
LIFE INSURANCE COMPANY 


Ratep “A” By Best 


D. E. Wacconer, President 
D. Eastey Wacconer, Vice-Pres., & Gen. Mgr. 
W. H. Panter, Secretary-Treasurer 


DALLAS TEXAS 








Continued on next page 
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Our simple but | 
complete Time 

Control Plan gets 

new Agents into (©) 
production quickly 

and opens new pos- 


= ee 
TOLLICA 


Several Attractive 
l Agency Openings 
in: 
ILLINOIS 
IOWA 
MICHIGAN 
MINNESOTA 


OHIO 
S. DAKOTA 
WASHINGTON 


WISCONSIN 


The Old Line Life Insurance Co. 


. 
of America 
Milwaukee Wisconsin 
Entering its twenty-fifth year of service to 
Policyholders and Agents 
Be sure to attend the Forty-fifth Annual Convention of 


the National Association of Life Underwriters in Mil- 
waukee, September 24—28th. 














Canada Life Assets 


The Canada Life has on deposit in the United States, 
for the benefit of its United States policyholders, 
deposits in excess of the reserves required to cover 
all liabilities, invested in well selected and widely 
diversified securities as follows: 


Cash, Government, Government Guar- 


anteed and Municipal Bonds ........ 29.85 
Electric Light & Power Companies’ Bonds 27.08 
Telephone Companies’ Bonds ......... 5.22 
Other Utility Companies’ (Gas & 

ee ee parece 89 
IND 6 Get beccioewivass vaecess 1.99 
Other Corporation Bonds ............. 1.43 
i MEN .o ctinccnwe. nee éekeecere 8.41 
NU eed sini ieenheeeep nen komees .20 
BGO ON ONE PIES on cictieccsedeecsss 9.62 
Loans to Policyholders ................ 15.31 

Se Ge Be. Th. TR ccc ic ckccs cus 100.00% 


Canada Life 


Assurance Company 
Established 1847 


Company’s Total Assets over $226,000,000 


} 














INTERSTATE RESERVE LIFE INSURANCE CO.—Cont'd 
LIFE INSURANCE COMPANY, Chicago, was recently completed 
by duly qualified examiners of this Department. 

Due consideration has been given to the comment of the ex- 
aminers regarding the operation of the company and its financial 
condition as reflected from the report and statements of repre 
sentatives at a hearing held in this office. The report is hereby 
as of this date approved, adopted and filed and made an official 
record of this Department. 

“It is customary for the Director in filing and approving a 
report of this kind to call the attention of the officers and 
directors to certain material items therein which require correc 
tion and to enter certain orders in connection therewith. Therefore, 
it is ordered by this Department that the company be governed 
by the following: 

1. “Immediate steps should be taken by the company to effect 
cancellation of the exclusive agency contract with the Merchants 
Reserve Agency Company, which company is under practically 
the same management as the Life Insurance Company. The con- 
tract is non-essential to the further conduct of the business of 
the Insurance Company, and the cancellation thereof will in the 
future be to fhe best interests of the policyholders. (Page 8, 
line 7 to Page 9, line 31) 

2. “The management of the company is subject to criticism 
for not cooperating with the Department to the extent that the 
books and records of the Merchants Reserve Agency Company 
were not made available for inspection in connection with the 
examination of the Life Insurance Company. Until such time as 
the exclusive agency contract is canceled, such records should 
be made available for inspection, in order to determine the true 
condition of the Life Insurance Company. (Page 10, lines 35-42) 

3. “Traveling exnense accounts of officers and directors in 
the future should be supported by detailed accounting of such 
expenditures. (Page 11, lines 3-13) 

4. “Miscellaneous disbursements should be allocated to the 
proper accounts and not charged to “Other compensation of em 
ployees” as heretofore. (Page 11, lines 25-29) 

5. “The annual rental which the company charges itself for 
occupancy of the home office should be reduced to a reasonable 
amount, considering the size of the company, space occupied and 
rental charged for similar space in the same locality. (Page 14, 
lines 2-7) 

6. “The Merchants Reserve Agency Company should bear the 
expense of any space it occupies in the Insurance Company's 
home office. (Page 14, lines 7-10) 

7. “Checks issued in the future in payment of mortgage loans 
should only be made payable to the mortgagor or the person or 
corporation from which loan is purchased. (Page 16, line 11) 

8. “The officers and employees of the company charged with 
handling its funds should be bonded for the faithful performance 
of their duties. (Page 27, lines 7 and 8) 

9. “The investment of the company’s funds in mortgage loans 
should be discontinued temporarily and securities of a more 
liquid nature purchased, in order to diversify the company’s 
investments so that they will comply with the provisions of the 
Investment Act by July 1, 1935. (Page 6, lines 1-3) 


General 

“The company should discontinue the practice of advertising as 
a mutual legal reserve life insurance company’ and any such 
advertising used in the future should clearly define the basis 
upon which the company may legally operate; viz., ‘The Illinois 

Life Assessment Act of 1893.” 

DEPARTMENT OF INSURANCE 
ERNEST PALMER 

Director of Insurance 


Dated this 6th day of July, 1934. 





LAFAYETTE LIFE INSURANCE COMPANY, 
LAFAYETTE, IND. 


Report of Examination Reviewed 


This company was examined as of December 31, 1933, by the 
Insurance Department of Indiana, and the examiners verified 
in detail the financial statement submitted by the company and 
published by us in our 1934 Life Volume. The examiners sum- 
marized the report favorably as follows: “Having made a 
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thorough examination of the transactions and condition of the 


Lafayette Life Insurance Company as cited herein, it is appar- 
ent that the affairs of the company are capably and conservatively 
managed, as is evidenced by the preceding comments and finan- 
cial statement which reflects a free surplus of $192,528.55 in addi- 











tion to a contingent reserve of $175,000.” 


POPLAR BLUFF, MO. 
Financial Statement, May 31, 1934 


Assets 
Piet WORN TORE BORD onc o02 68 cece tecesess cones 
Loans to policyholders ...c.ccccccscccccccccccccvcccs 
Premium 
Book VERRS C6 BORGES csc cvcccweercvescccccvensscasses 
Cash 


notes 


Agents balance 


Accounts receivable 


AecrvUed Imtervest ..cccccccccscccccccvccccvcvcveccssess 
Market value of bonds over book value ............. 
Net premiums deferred and in course of collection 


Non-Admitted Assets 


RE CRD donk veers taewabsee sites $4,579.95 
AccOUNntS FECEIVADIS .....ccccceceseccecs 2.86 
REPO “ccc vcvccededicbovsccceses 26.00 
POR DONE: in00 005s 8eveennctstbes 49.23 


POR SIO occ coran6ibe0 5b. 06300Gsbivescnebeeaes 
Death and Accident Claims in process of Settlement 
Premiums and interest paid in advance ............. 


BOT GUTERD  ceciecnscecccescciecncevearwaseteeden 
TROROE TS TOE GATOD 6 0 6:0 0:00 00:5.0'0.0:80:0:0:5.5008 55680 row sees 
Commission due on premium notes when paid ..... 
CR EE - na nec dnkcg. bade ddenesnewdareeue<desedectee 
CD TED ieee ccctccr ss eerebwspecesiceses 
Bonds Owned (Par Value) 

$8,000 U. S. Treasury, 1933-38. 

1,000 U. S. Treasury, 1941-43. 

1,000 U. S. Treasury, 1947-52. 

10,000 U. S. Government Gold Note, 1937. 


5,000 Standard Oil Company of New York 44%, 


5,000 Southwestern Bell Telephone Company, 5%, 

3,000 American Telephone and Telegraph Company, 

2,000 American Telephone and Telegraph Company, 

2,000 Amarillo, Texas, 
5%, 1953. 

1,000 State of Arkansas, County of Desha, McGehee 
District, 5%. 

800 City of Forest Park, 

due $200—1934—35-36-37. 

1,000 Missouri Public Service Company, 
Year, 5%, due 1947. 


Missouri, 


7ORT WAYNE, INDIANA 


Group Insurance for Agents 


was announced by A. L. Dern, 


Continued on next page 





LIBERTY NATIONAL LIFE INSURANCE COMPANY, 


Liabilities, Reserves and Other Funds 


5,000 Standard Oil Company of New Jersey, 5%, 196. 
5,000 Southern Bell Telephone and Telegraph Company, 


Independent School District, 


THE LINCOLN NATIONAL LIFE INSURANCE CO., 
F 


$5,875.00 
3,541.92 
876.72 
47,298.75 
3,017.73 
4,579.95 
2.86 


$65,192.93 


603.13 
1,913.65 
4,926.60 


$72,636.31 


4,658.04 


$67,978.27 


$25,171.18 
850.00 
95.12 
794.10 
25.00 
94.90 
37,500.00 
3 AATOT 


1951. 


5%; 1941. 

1934. 

516%, 1943. 
5%, 1965. 
First Series, 


Special School 


Road Improvement, 5%, 


First Mortgage, Twenty 


Group insurance for field men of The Lincoln National Life 





Vice President and Manager of 





Why These 
Far - Above - Average 


Results? 


Pacific Mutual underwriters produced (and paid 
for) 46% more life insurance in the first half of 
1934 than in the first half of 1933. In June, the 
excess reached 76%. Why? 


Because ... 


Whatever The Need 
“There’s A Plan That Fits” 


“S-way” Life Insurance (it pays disability bene- 
fits from the very first day )—Non-Cancellable 
Disability Income Insurance—Medical Expense 
Plans—Modern Accident Pro- 
tection for Men and Women—Full Lines of Life 


Retire- 


Reimbursement 


(participating and non-participating), 


ment Income and Annuity Plans . . 


With such equipment Pacific Mutual fieldmen 
LINE UP WITH RECOVERY. Through 
such equipment Pacific Mutual life insurance 
sales are INCREASED. 


Founded 1868 


acitic Mutual Lite 


Insurance Company srcatren 
GEORGE 1.COCHRAN., presivent 


Home Orrice—Los ANGELES, CALIFORNIA 
ASSETS—OVER $198,000,000 
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SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


CALIFORNIA 


INDIANA 


NEW YORK 





Barrett N. Coates Cart E. HerrurtH 


COATES & HERFURTH 
CONSULTING ACTUARIES 


437 So. Hill Street 
LOS ANGELES 


114 Sansome Street 


SAN FRANCISCO Kansas City 











HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, President 


INDIANAPOLIS 





WOODWARD and FONDILLER, Inc. 


Consulting Actuaries 


90 John Street, New York 


Telephone Beekman 3-6799 
OMAHA 














ILLINOIS 





NEW YORK 





DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NorTH LA SALLE STREET 
CHICAGO, ILL. 


Telephone, State 1213 





Miles M. Dawson & Son, Inc. 


Consulting Actuaries 
Auditors and Accountants 
500 Fifth Avenue 
NEW YORK CITY :-: N.Y 


WOODWARD, RYAN, SHARP, 
DAVIS & HEZLETT 
Consulting Actuaries 

Jonathan G. Sharp W. Harold Bittel 
Evelyn M. Davis Robert S. Hull 


Edward H. Hezlett John Y. Ruddock 
Partners Associates 


Ninety John Street New York, N. Y. 























CAMERON & CHAMBREAU 


Consulting Actuaries and Tax Consultants 
1808-1809 Harris Trust Building 
111 West Monroe Street 
Chicago, Illinois 
Organization Reconstruction 
Federal Tax Work Agency Planuing 
Management Pension Plans 


Washington Office, Shoreham Hid. New York City 














FACKLER & BREIBY 
CONSULTING ACTUARIES 
8S W. 40th Street 


x3 N. Y¥. 








THE LINCOLN NATIONAL LIFE INS. CO.—Continued 


Agencies at the 1934 Company Conventions. This group insur- 
auce will be carried on the lives of all agents who comply with 
certain minimum requirements. Under the plan, which is non- 
contributory, the Company bears the entire cost. The benefits 
of this insurance are extended only to men who devote their 
full time to life insurance for The Lincoln National Life. 


“The requirements for qualification,’ Mr. Dern said, “for 
this insurance were fixed with a view to covering as many 
field men as possible. The two principal requirements are: 
2 years of continuous service and paid production of at least 
$50,000 annually.” 


“Life insurance,” Mr. Dern continued, “of from $1,000 to 
$5,000—the individual amount depending upon his 1933 pro- 
duction—was therefore made effective under this plan on 
August 1 for every eligible man or woman who met the re- 
quirements. A certificate of insurance will be issued and 
sent to each insured agent.” 


Under the Lincoln Life group plan the amounts of insurance 
and the list of insured agents are to be revised once each year 
as of March 1, the insurance for the following year (March 1 
to February 28) to be based on the agent’s paid production 
during the previous calendar year. The insurance is payable 
to the beneficiary selected by the insured agent. Although this 
group insurance is designed primarily as additional protection 
during the business lifetime of the agent and, therefore, gener- 
ally ceases immediately upon termination of the contract, pro- 
vision has been made for older field men of the Company when 
they retire from active business. The insurance will also be con- 
tinued in event of possible physical or mental disability as pro- 
vided in the agency contract. The usual group conversion privi- 
lege is also available under certain circumstances to LNL field 
men terminating their connection with the Company after long 
service. 





MASSACHUSETTS MUTUAL LIFE INSURANCE CO., 
SPRINGFIELD, MASSACHUSETTS 
Underwriting Changes for S.P. and A.P. Endowments, Etc. 
Investment Problem Responsible 
Statement of Company to Agents 

To Our Representatives: 

The problem of investing the income of the Company has in 
recent years, for reasons beyond our control, become an increas 
ingly difficult one. Not only is it necessary that we should 
invest the premiums under policies already in force in such type 
of security that the principal will be safe and at the same time 
yield a reasonable return, but, especially duriyg the last few 
months, we find that an increasing number of individuals have 
endeavored to transfer their investment problems to the Com 
pany by depositing their money with us. 

Apart from the difficulty of satisfying that demand at this time, 
we feel that our function is essentially that of a life insurance 
company. We are neither a bank nor an investment trust. Such 
investment business as we transact should be for the benefit of 
our life insurance policyholders in service to them or their bene 
ficiaries. 

It is in the interest of our policyholders as a whole, therefore, 
that the following rulings have been made. They are not at all 
drastic and do not deprive you of the opportunity of securing 
the legitimate business which a life insurance company may 
accept. 

From and after this date, therefore, the following changes are 
effective: 

First: No Single Premium or Annual Premium Endowment 
policy of less than ten years’ duration will be written. 

Second: On account of prevailing conditions, the rate of com- 
pound interest used in discounting premiums is reduced from 
4% to 3% and, in the case of sums withdrawn before being 
applied to premiums due, 24% will be allowed. The new dis- 
count factors based upon 3% interest are shown in the following 
table: Continued on page 326 
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Tell that to your salesmen. Make it possible for them to 
show a Chicago Journal of Commerce schedule to their pros- 
pects. For, although a man’s interests may be such that timely 
business news is not essential—he knows and respects the 
Chicago Journal of Commerce. The general recognition 
throughout the Central West that this newspaper is the busi- 
ness man’s newspaper and that the business leaders read and 
have confidence in it, will add stature to your company’s ef- 


forts in our territory. 


Sectional advertising in such an important section as the 
Central West is of obvious value. You have in the Chicago 
Journal of Commerce a medium providing all the news a busy 
man has time to read—this includes the most complete insur- 


ance news available locally. 


Chicago Journal of Commerce 


= AND LASALLE STREET 
CHICAGO NEW YORK SAN FRANCISCO 
12 E. Grand Avenue 15 William Street Russ Building 


“The daily business and financial newspaper 
of the Central West” 
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For 67 Years 


Through wars, epidemics and depressions, 
the Equitable Life Insurance Company of 
[owa has met every obligation to its policy- 
holders and beneficiaries. Today it has the 
largest amount of cash resources in its history 
after meeting all obligations out of current 
income without one cent of borrowed money. 
The Company faces 1934 with more than 
$2,500,000 cash on hand, and with the knowl- 
edge that its cash income, which in 1933 ex- 
ceeded all obligations by FOUR MILLION 
DOLLARS, is steadily increasing in 1934. 


FIVE OUTSTANDING FACTS 
FROM THE 1934 STATEMENT 


1. The Equitable Life of Iowa is now in a more 
liquid position than at any previous time. 


2. It now has assets exceeding $132,000,000, the 
largest ever owned, and on a conservative basis, be- 
low the amount which will be realized in due time. 


3. Notwithstanding the strenuous period through 
which the nation has passed, the Equitable Life of 
Iowa has steadily increased its ratio of assets over 
liabilities as a measure of security against unforeseen 
contingencies. 


4. It now has in special and surplus funds for the 
protection of policyholders more than $7,000,000, the 
largest amount in the company’s history. 


5. During the Company’s entire sixty-seven years 
of experience it has promptly met all obligations so 
that policyholders may be assured that—as in the 
past—future demands will be met without delay. 


The Complete Financial Statement Will 
Be Mailed to Anyone Upon Request 


THE EQUITABLE LIFE 
INSURANCE COMPANY OF IOWA 


ESTABLISHED 1867 Home Orrice, Des Mornes 




















MASSACHUSETTS MUTUAL LIFE INS. CO.—Continued 


Factors for Discounting Premiums 


Premiums Factor Premiums Factor 
1 1.000 11 9.530 
2 1,971 12 10.253 
3 2.913 13 10.954 
t 3.829 14 11.635 
a) 4.717 15 12.206 
6 5.580 16 12.938 
7 6.417 17 13.561 
5s 7.230 18 14.166 
9 8.020 19 14.754 

10 8.786 20 15.324 
21 15.877 


Third: The discounted premium rider is revised (New Form 
A 258 effective on and after this date) so as to provide that when 
a policy is surrendered the present value of any discounted 
premiums then outstanding may not be left with the Company 
under any of the settlement options unless the proceeds of such 
discounted premiums have been in our possession for at least 
five years. 

Fourth: Our present policy forms provide that the cash value 
if in excess of $1,000, may be left under one of the options. In 
all Endowment, Insurance with Income, and Annuity contracts 
issued on and after this date, this clause will be changed to 
provide that only after such policies have been in force five years 
may the cash value be left under the options. 


10 Year Term Contract 
In order to enable you to extend our coverage in the life in 
surance field, we have now in preparation to be issued as soon 
as possible a 10 Year Term contract, details of which will be 
furnished you later. 


Sargeant Testimonial Campaign 

The field forces of Massauchusetts Mutual Life have been busily 
engaged in honoring their President, William H. Sargeant, who 
has completed fifty years of service with the company. Their 
campaign covered fifty days, one day of effort for each year 
Mr. Sargeant has been with the Massachusetts Mutual. Deducting 
Sundays and holidays, there were forty-two days for work, and 
each day was made to count for its part of the splendid achieve 
ment. The issued business of $37,000,000 is entirely aside from 
whatever volume may have been declined or postponed. 
MINNESOTA MUTUAL LIFE INSURANCE COMPANY, 

ST. PAUL, MINN. 
Report of Examination Reviewed 

The Minnesota Mutual Life Insurance Company was examined, 
as of December 31, 1933, by the Insurance Departments of the 
States of Minnesota, Indiana, Iowa, Kansas and South Dakota. 
Slight readjustments were made in the various financial accounts 
of the company, which resulted in changes which brough. total 
figures to the following amounts: total income, $7,460,108; total 
disbursements, $6,617,003; admitted assets, $30,108,749; contingency 
reserve, $750,000; unassigned surplus, $1,276,217. The examination 
was favorable to the company and is not reproduced here except 
for certain summaries showing the changes in the financial 
accounts, these being quotations from the examiners’ comments: 






Changes Made in Company's 1933 Statement by Your Examiners 
Unassigned funds (surplus) Company.  $1,305,109.76 


Ledger Assets 
Mortgage loans, decrease ...........+... 636.68 


$1,304,473.08 


Non-Ledger Assets 
Interest due and accrued on mortgage 


BORNE, TRETORRE oc cccccccccccccescesees $5,136.57 
Interest due on bonds .........cccccece 5,274.51 
Interest accrued on bonds ........... 11,533.75 
E. W. Randall, trustee, account not in 


Company’s statement ............006- 748.50 
a 22,693.33 


$1,327,166.41 
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Assets Not Admitted 


Mortgage loan expense capitalized, 


SOE coven when bemscdlen waa anes es $1,120.30 
book value of bonds over market 
WHEE, TRBUEONS ibaa ks vcokeuntenstasee 50,813.85 
- ~—- 51,934.15 
$1,275,232.26 
Liabilities 
Salaries, rents, office expenses and ac 
counts due or accrued, decrease $1,350.00 
Inspection of risks, decrease ......... 67.96 
Medical examiners’ fees, increase .... 100.74 
Suspense account, increase ............ 23.63 
GUN Sibcaw kein Odes oc dnceerecewe basses ebouneess 9S4.59 


oF, 


assigned funds, (surplus), report of examination $1,276,216.85 
*°This difference arises in the valuation of municipal bonds 
lefaulted after November 1, 1932. The Company had valued 
ese bonds on the amortized basis but had not taken credit for 
any past due or accrued interest. It is quite apparent there is 
some difference of opinion as to the interpretation of the Commis- 
sioners’ ruling on valuation of municipal bonds on which default 


had occurred subsequent to November 1, 1932. 

“An examination of quite a number of life statements filed 
with the Minnesota Insurance Department revealed several inter 
pretations of the ruling as to the valuation of municipal bonds, 
some valuing this particular type of default on an amortized 
masis, either with or without due and accrued interest, others 
using the 1982 Commissioners’ Valuations. 

“However, on these bonds on which the interest is one year 
or less past due we have used the market quotations as shown 

the Commissioners’ Valuation of Securities.” 


MUTUAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


New Family Protection Policy 

The Mutual Life is issuing a Family Protection Policy some- 
what similar to the Family Income contract adopted by other 
companies except that under the Mutual's rider an extra 10, 15, 
or 20 Year Term benetit is included, which together with the 
Ordinary Life policy yields a monthly income of $10 per $1,000 
‘amount of Ordinary Life, for 5, 10, 15 or 20 years after the 
sured’s death (provided the term benefit is in force), instead 
f for unexpired portion of the term period as in regular family 
come contract. At age 35 of issue and for the 20 Year Term 
eriod, which includes $1,000 Ordinary Life and $1,368 Term, the 
premiums are as follows: for 5 year income, $33.40; 10 year 

iwome, $37.96; 15 year income, $41.89; 20 year income, $45.27. 


NATIONAL LIFE COMPANY, 
DES MOINES, IA. 


Production Increase 

For the seventh consecutive month this year, National Life 

showed an increase in business over 1933. The July gain was 87% 
over the same month a year ago. 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


11 Per Cent Gain in July 

An increase of 11 per cent in the total amount of applications 

for new insurance is reported by the New York Life for July 

as compared with the corresponding month of 1933. New insur 
ance applied for during the month exceeded $48,000,000. 





OHIO STATE LIFE INSURANCE COMPANY, 
COLUMBUS, OHIO 


Record Day’s Production 

The field force of the Ohio State Life wrote $469,960 of in- 
surance on July 25, which had been designated as Loyalty Day 
in commemoration of the 28th anniversary of the founding of 
the company. It was the largest one day's business ever written 








In Philadelphia 


*3 REASONS WHY 
INSURANCE MEN PREFER 


HOTEL VENDIG 


7 All rooms new, modern, fire-proof— 
all outside—all with bath. 


* Rates reasonable—from $2.50 per 
day. 


+ , 
Convenient—see map. 





KHOTEL VENDIG 
13th and Filbert Streets 
PHILADELPHIA 























Continued on next page 
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STAR HOTEL 


in New York 


& for RECREATION...69 fine thea- 
tres within 6 blocks. 1 block from 
Broadway...4 short blocks to 
Madison Square Garden. 


* for QUIET SLEEP... Our 32 sto- 
ries of fresh air and sunshine as- 
sureyou quietcomfortatall hours. 


& for BUSINESS...1 block from 
Times Square, 3 blocks from 5th 
Ave. Underground passageway to 
all subways. 

* for DINING...3 fine restaurants 
to choose from—coffee room, 
tavern grill, main dining room. 


Breakfast from 30c Luncheon from 65c 
Dinner from 85¢ 


tel LINCOLN 


44TH TO 45TH STREETS AT 8TH AVENUE - NEW YORK 





1400 large rooms...each with 
bath {tub and shower} servidor 
and radio. Single from $2.50. 
Double from $3.50. Special Rates 

for longer periods. 


JOHN T. WEST, Manager 
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4 to I 


iving policyholders of this 
company have received $4.00 for 
each $1.00 in death claims paid in 


the past five years. 


Dividends have exceeded death 
claims by more than $500,000 in 


the past 29 years. 


Matured Endowments have ex- 
ceeded death claims for the past 


five years by more than $200,000. 


THE MIDLAND MUTUAL 
LIFE INSURANCE COMPANY 


COLUMBUS, OHIO 
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OHIO STATE LIFE INSURANCE COMPANY—Continued 
by the company. Paid-for business written by the company in 
July was 68 per cent greater than that written in July of last 
year. Every month in 1934 has shown a pronounced increase over 
the corresponding month of 1933. 

The Ohio State Life announces that it had been licensed 
write insurance in North Carolina and that Cecil Wilson, at 
Winston-Salem, had been appointed Eastern supervisor for the 
company. North Carolina will be under his supervision. 


to 


PACIFIC MUTUAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CALIF. 


Production Gain 
Pacific Mutual reports a volume of $27,574,000 on a paid for 


basis for the first six months of 1934 as against $19,004,000 for 
the same period of 1933. 


PEORIA LIFE INSURANCE COMPANY, 
PEORIA, ILL. 


Life & Casualty Bid Approved 

Bids for the reinsurance of this company’s business were sub 
mitted to the receiver by the United Benefit Life Insurance 
Company, the General Life Insurance Company, the Illinois 
Bankers Life Assurance Company, Mutual Life of Illinois, Henry 
E. Pratt, Albert J. Weil, J. B. Wolfenbarger, Life and Casualty 
Company and Nebraska Life Insurance Company. The receiver's 
actuary was William F. Corcoran, well known consulting actuary 

After a careful analysis of the bids, the one submitted by the 
Life & Casualty Company was recommended by the receiver to 
the Court and the latter approved the recommendation, August 
13th. Essentials of the Life & Casualty Company offer include 
an initial lien of 50% with interest at 444% until December 31, 
1948, thereafter at 344%. Liens and interest are to be waived in 
connection with all death claims received prior to December 31, 
1943. The lien may be decreased or increased. All profits or 
losses go to the Peoria Life fund. There is a moratorium on 
cash and loan value for five years from the effective date of the 
contract. Administration expenses are limited to $2 per thousand 
on Ordinary business. It is likely that the Life and Casualty 
Company's home office will be removed to Peoria. 





POLICYHOLDERS NATIONAL LIFE INSURANCE CO., 
SIOUX FALLS, S. D. 


Report of Examination Reviewed 
This company was examined by the South Dakota Insurance 


Department as of April 1, 1934. Extracts from the financial 
statement prepared as of the latter date show: total income, 
$83,228; total disbursements, $79,398; admitted assets, $706,422; 
founders fund capital, $52,155; unassigned surplus, $50,000; 
founders surplus $52,155; contingency reserve, $6,173. The amounts 
of founders surplus and founders fund capital have been set out as 
separate items. The founders fund represents founders’ certifi 
cates outstanding, and founders’ surplus of an identical amount, 
represents the surplus contributed to the company at the time 
of issuance of founders’ certificates, which is done when certain 
special policies mature. 

In our 1934 Life Reports we mention the cancellation of the 
general agency contract January 1, 1933, between the company 
and Witmer & Chapman. By the cancellation of this contract, 
Witmer & Chapman assigned all interest in the agency plan in 
the words of the examiners “for the consideration that the com 
pany agreed that on all business written from January 1, 1933 to 
January 1, 1938, that Witmer & Chapman shall receive 5% of the 
renewal premiums for fifteen years; it was also agreed that on 
all business written by the general agency prior to January 
1, 1933, that Witmer & Chapman are to receive the commission 
benefits of the commission contract.’”’ The closing remarks of 
the examiners were favorable to the company. 





PROGRESSIVE LIFE INSURANCE COMPANY, 
LONG BRANCH, N. J. 


Receives License 
This company was licensed as an assessment life association on 
July 23, 1934. 
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PROVIDENT LIFE & ACCIDENT INSURANCE CO., 
CHATTANOOGA, TENN. 


Business Gains 
A gain of $6,056,000 in life insurance in force was registered 
by the Provident Life and Accident Insurance Company, of 
Chattanooga, Tenn., during the first half of this year. Figures 
covering the business of the life department, now in its eigtheenth 
year, showed that during the first half of this year life in- 
surance in force had increased from $58,156,000 at the close of 
business on Dee. 31, last, to $65,114,000 on June 30. During these 
six months, ordinary business written was 55.59% greater than 
for the corresponding period of last year and paid-for was 82% 
greater. Each of the six months indicated a gain over the corre- 
sponding month of the preceding year. 
For the twelve months period from June 30, 1933 to June 30, 
1934, life insurance in force increased nearly $12,000,000, repre- 
senting a gain of 22%. 





REGISTER LIFE INSURANCE COMPANY, 
DAVENPORT, IOWA 


Correction Notice 

On page 268 of the August Ist Life News there is an error in 
our explanation of the contract offered in bid by the Central 
Life Assurance Society of Des Moines, Iowa for this company’s 
business. We stated “Death Claims and Matured Endowments 
paid in full until December 31, 1940... The correct date is Decem- 
ber 31, 1948. The same error appeared in weekly Life Bulletin 
No. 30. Subscribers are asked to please make this correction. 


STANDARD LIFE INSURANCE COMPANY, 
JACKSON, MISS. 


Production Record 
The month of July was one of the best months in the history 
of this company. During the month the company reported a 
97% increase in written business over July, 1933, and an increase 
of 27% in paid business for the same period. 


STATE LIFE OF ILLINOIS, 
CHICAGO, ILL. 


Receivership Approved 
The application of Ernest Palmer, Director of Insurance, to 
appoint a receiver for this company, following an examinatin 
which disclosed an impairment, was granted in Superior Court 
it Chicago on July 19. The company was contesting the action. 


STATE LIFE INSURANCE COMPANY, 
INDIANAPOLIS, IND. 


California Gains 
California led the entire State Life field in July for volume of 
new written business. Arthur J. Hill, California Manager, re- 
ports that California’s gain over June business was in excess of 


ones 


Wie. 


STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 


Production Increase 
For the first seven months of 1934, the State Mutual Life reports 
an increase in paid business of 22 per cent over the same months 
of 1933. Seventy-two per cent of its agencies combined during 
July to show an average gain of 67.9 per cent over last July. 
Of the 72 per cent of its agencies showing increases, the State 
Mutual shows that five have increases of 100 per cent and more. 


Policyholder Business Increasing 

An analysis completed by the State Mutual Life shows that 
for the first six months of 1934 the amount of insurance sold to 
old policyholders is 140 per cent of that purchased in 1933. 
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Managed Currency 


“If you don’t know what managed cur- 
rency is,” says the inimitable Fountain Inn 
(S. C.) Tribune, “listen to relatives when a 
widow gets her life insurance.” 


A potent paragraph pointing a moral 
clear to life underwriters—some plan of in- 
surance guaranteeing regular, definite in- 
come. The widow protected by such a 
settlement is “poor pickings” for relatives 
and the “get-rich-quick” fraternity. 


And policy proceeds so payable bear elo- 
quent testimony to service that truly serves. 


Chartered 1871 
The ; 


Lire INsuRANCE COMPANY 


IRGINIA 


RICHMOND, VIRGINIA 


Seeeroeecececerererererereeeeeeeeeeeee~~ 

















































AN ADMIRAL 


HE DIRECTS the movements of the 
fleet—and the fleet movement of service at The 
Willard gratifies the guest who is accustomed to 
command. For your Washington stay, convenient 
location and prestige go in hand with economy at 
The Willard—“The Residence of Presidents.” 

Single Rooms with Bath $4 up 
Double Rooms with Bath $6 up 


Moderate Prices in Main Dining 
Room—Popular Price Coffee Shop. 


Ne _ | 
WILTARD HOTEL 


H. P. SOMERVILLE, Managing Director 
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Rates from 


$2.50 


Room with bath 
450 Outside Rooms 


HOTEL 





This “short-cut” 
location saves 
time and money 


The Piccadilly is ‘close to 
everything.” Ninety per 
cent of your calls are with- 
in a few minutes’ radius of 
this new hotel. You save 
time and money in cover- 
ing the town. 


And when you need re- 
laxation, you are in the 
center of amusements 

to say nothing of Picca- 
illy’s own “Silver Lining” 
Cocktail Room — Perfect. 
Deluxe dinner with dancing 
in the air-cooled Georgian 
Room. 


Reserve a comfortable 
room for your next visit. 


PICCADILLY 


227 West 45th Street, New York City 
W. Stiles Koones, Managing Director 
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UNITED STATES GOVERNMENT INSURANCE, 
WASHINGTON, D. C. 
Dividend Scale 

Director General Frank T. Hines, in charge of this Bureau for 
the Government, has issued a bulletin regarding the dividend 
scale which is available in Best's Life Reports and likewise in 
Best’s Illustrations for the current year. No dividends are pay 
able on many policies at moderately advanced ages. General 
Hines announces that the omission of dividends is due to the 
inclusion in the dividend calculation of proper charges for dis 
ability benefits which are included in the rate, and that no divi 
dends will be payable on policies until they have set up, out of 
their own surplus, the proper disability reserve. 


ANCIENT ORDER OF UNITED WORKMEN, 
FARGO, N. D. 


Favorably Examined 

This fraternal benefit society has been undergoing a Convention 
examination by the states of Lowa, Oregon, Nebraska, Connecticut 
and North Dakota, the report being dated June 15, 1934, and 
showing a financial statement as of the year end 1933. In gen 
eral, the figures on the Order as shown in Best’s Life Reports, 
from its own statement, were verified. Slight changes were mad: 
in assets and liabilities. The total admitted assets reached by the 
examiners was $11,859,628; total liabilities, the same, including a 
surplus of $531,087. This represents a slight reduction of thirteen 
thousand dollars in the surplus figure as previously reported. 

The examination went into detail concerning the company's 
assets and practices, but is not reprinted by us because of its 
length and the fact that no unusual items were disclosed. Th: 
examiners commented on the society's practice of waiving several 
assessments each year on the legal reserve certificates. Disability 
has been included in such waiver, but the disability funds are not 
in condition to justify it, a fact which has already been recog 
nized by the society with increased disability rates. The exam 
iners recommended also that the mortuary dividend be discon 
tinued. 

The examiners stated that the company’s records were in good 
shape, and that it was prompt in the payment of death claims 


VOLUNTEER STATE LIFE INSURANCE COMPANY, 
CHATTANOOGA, TENN. 


J. M. Fitzsimmons Elected Treasurer 
The company announces that Joseph M. Fitzsimmons has been 
elected Treasurer. Mr. Fitzsimmons formerly was domiciled in 
Chicago, where he managed the office in that city of the National 
City Company, investment affiliate of the National City Bank now 
the City Bank Farmers Trust Company. 
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CON TEN TS—Continued 
California-Western States Life Ins. Co., Sacramento, Cal. 309 
Colorado Life Company, Denver, Colo. 315 
Connecticut Mutual Life Insurance Co., Hartford, Conn. 315 
Continental American Life Insurance Co., Wilmington, Del. 317 


Continental Assurance Co., Chicago, Ill. ................. 317 
Equitable Life Insurance Co., Des Moines, Iowa .......... 317 
Federal Reserve Life Insurance Co., Kansas City, Kan.... 319 
George Washington Life Insurance Co., Charleston, W. Va. 319 
Great States Life Association, Los Angeles, Cal........... 321 
Great-West Life Assurance Company, Winnipeg, Can..... 319 
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George Washington 


LIFE INSURANCE COMPANY 
of Charleston, W. Va. 


Cuartes L. Preston, President 





General Agency Opportunity 
at 
Savannah, Georgia 
Richmond, Virginia 
and Other Points 
Write to: Ernest C. Minar 
Vice President and Manager of Agencies 


Home Office: Charleston, W. Va. 
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Detroit, Michigan 


Owners of Real Estate and Repossessed 
Property in the Detroit Metropolitan Area. 


We maintain: 


General Sales 
Property Management 
Land Contract Collections 
Mortgage Collections, and Appraisal 
Departments 


Your real estate problems, if placed in our 
hands, will receive experienced attention. 
Clients funds not co-mingled with ours. 


WORMER & MOORE 


Realtors 


409 GRISWOLD Sr. Detroit, MIcH. 
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Country Life Insurance Co., Chicago, III. 
St ED » sc uedicsbeveteteerdqeusveses 
Se A ONG SE atencsasececues-geeantews 

Durham Life Insurance Company, Durham, 
N. C. (Report of Examination Favorable). 

—— Life Insurance Company, New York, 
N. (Volume Increases) .....ccscccccceves ° 

acvicebis Life Assur. Society, New York, N. Y. 
(Dividends Reduced) 

Edw. A. Woods Company) .......e--cceee ° 
(1933 Statement) Caeenoerccreccesceseececseee 
(Discontinues Disability Income) . 
(New Family Income Policy).. 
(Increase in New Business) ................. 
Cy CMD cecccuucetevnccevcesss 
(Anniversary Business Conference) ......... 

Equitable Life Ins. Co., Des Moines, Ia. 






(November Business Up)....cccccccccccecse 
(December Business Secrveces). seas vee eoauad 
SED wcrmeenececeuehseeeduveseed 
Ces, GEONON BEGUUEEED occceccceccecesscese 
(Production Gains) .....ccccccccccsece oneness 
(Production Gains) ............-- évecetuceos 
(Actual Dividend Histories) ................ 


ow) UO —=—Ee eer 
Farmers & Traders Life Insurance Co.. Syra- 
cuse, N. Y. (New Retirement Income Forms) 
(New Juvenile Policies) ......ccccccccccsese 
SE MEENNED cccctocecredacvccereetess 
COW DUOMNOES UP TOFR) occ scccccccscccccses 
Farmers Union Life Ins. Co., Des Moines, Iowa 
(Formerly Farmers Union Mut.) ............ 
(Report of Stockholders’ Meeting) ......... 
Farmers Union Mutual Life Insurance Co., 
Des Moines, Iowa. (Changes Name to alee 
GE GE BAUD ence cdnessccocccecececes > 
(See Farmers Union Life) 
Federal Reserve Life Ins. Co.. Kansas City, 
Kans. (Fire Company’s Suit Dismissed).... 
(B. Frank Bushman Dies) .............+.+. 
Fidelity Mutual Life Insurance Company. 
Philadelphia, Pa. (Appoints Severson in 
MEIMRORDONS) ccc cccccccccesecesvccsccceceoeces 
(Extracts From 1933 Report) .............- 
(New Life Presidents Member—Appoints 
Medical Referee in N. Y.)....cccccccccccecs 
CCeereetinm WGCISE) coc ccccccccccccccceccecos 
(R. W. Cooley Named Manager) ............ 
} IMCTEABES) 2... .ccccccccccccecccecs 
(Partnership Scholl & Brennan) ......... 
(Second Chicago Manager—Agency Appoint- 
TROMES) a ccvcccccccccccccceccecsevsevcecesecse 
(Production Gains) ............-. <iunenqewes 
(Agency Appointments) .....-...e++-ee+- ue 
BO rr re ee 
Franklin Life Insurance Company, ——— 
Ill. (Balance Sheet Jan. 1, 1934) 
(Business Gains) .........esceeeees ee “ 
(New Production Records) ..........-..e.+6 
(Favorably Examined—Anniversary Conven- 
BOONE hdaHbscc cere ches nbncndeeeneseese geen seen 
General American Life Ins. Co., St. Louis, 








Mo. (New Agency Appointments) ........... 
CROBTRIOET). cccccccccecioscesces scccesoceoooe 
(See Missouri State Life) Bevees cnn ceeeess 


(Officers and Directors—Present Territory 
—Option to Purchase Stock Issued—Suit 
.Against Missouri State Directors) ........ 


(Balance Sheet December 31, 1933) Che ugeeae 
(Licensed in Colorado) ........... eacetnanee ° 
(R.F.C. Loan Reduced) ........c.seeseceeees 


(P. G. Hartnett Appointed Comptroller). 
(Last Payment Made on R. F. C. Loan).. 
(Increases Dividend Scale) ........ eeeccceses 
General Life Insurance Company, Chicago, III. 
(Subject to Liquidation Act) ............+++- 
CRGEEMOED cc codccctovesccvcccecoeceseeecess 
George Washington Life Insurance ‘Company. 
Charleston, W. Va. (New Recovery Policy) 
(Application Volume Increase) .......-.+++++ 
(March Increases) ..... rere yer 
(Production Increase) ........--.scecceeeeees 
Cee ERNIE SINE cccccdecsccceneceettees one 
CPRORRCEIOM EMETORNO)  <.occcccccccccccsceece 
Gibraltar Life & Accident Insurance Co., Den- 
ver, Colo. (Reinsures Colorado Life Co.).... 
(See Colorado Life Company) .........+..+. 
Globe Life Insurance Company, San Francisco, 
Cal. ey | QUBRMIBEE) occcescvcsccceseseces 
Globe Life Insurance Company, Chicago, “Til. 
(To Reinsure Superior Mutual Benefit Assn.) 
Government Personnel Mutual Life Insurance 
Co:, San Antonio, Texas. (General Informa- 
SOE) scccwosvss RS Pee ye ree 





Great American Life Insurance Company, San 
Antonio, Tex. (Report of Examination Re 
ME 986. Oe Sadun cae edad onves br eke ae Cen 

Great Republic Life Insurance Company, Los 
Angeles, Cal. (Oklahoma Receivership) 
(Oklahoma Receiver Named) 
(Comservater Appointed) ........ccsccsccseses 

Great Southern Life Insurance Co., Houston, 
Sy SE IE iodo Swia'n o bibrn 6. Wie tie below eee 
(Adopts Participating Forms) .............. 

Great States Life Association, Los Angeles, 
Cal. (See Interstate Life Assn.) ............ 

Great West Life Assurance Co., Winnipeg, 
Man., Can. (Dividend Scale Increased—No- 
vember Business = res ase) 


(Business Gains) eS ere aa 
(Retirement Annuity Surrender Options). 
(Secures American Dental Assn. Group) .... 
Guarantee Mutual Life Company, Omaha. Net. 
(Announces Third Year Dividend) 
SY St RE Goo a duc pes uxeretaseenees 
Guaranteed Securities Life Insurance Co., To- 
peka, Kan. (Now Kansas Life Insurance 
I Sink ona ae oe bona debe Seana ees 
Guaranty Life Insurance Company, Davenport, 
Iowa. (Report of Examination Reviewed) 
Guardian Life Insurance Co., New York City. 
(New Agency in New York) 
(33% Increase in January) ............cceee 
(First Quarter 31% Above 1933) ............ 
(Field Honors McLain—New Record Day).. 
(Continues Gain) ........... 
(Semi-Annual Results) 
Guardian National Life Insurance Co., Lincoln, 
NE I fe Cai co shana nan eu akee oe 
Hartford Lite Insurance Co., Hartford, Conn. 
(Safety Fund Distribution)................. 
(Women’s Fund to be Distributed) 
ne Ee Se eee 
Harvester Life Insurance Co., Dallas, Texas. 
CTrtmity Tnderests Comtred) ..cccccccccccccse 
Hercules Life Insurance Co., Chicago, Ill. 
NS RRR a ae 
(Reinsurance Agreement with National Life 





Home ’ Life “Insurance Company, New York. 
Y. ¥. (Dividend Continued for Whole Year) 
(January Increase 56%) 
CEUIRSRAUE G DESGCOR) occ cicdcisvecesissvies 

Home Security Life Insurance Company, Dur- 
ham, N. C. (Report of Examination)........ 

Home State Life Insurance Company, Okla- 
homa City, Okla. (Reports Increase) 
(Favorable Experience 
"aera 

Illinois Bankers Life Assurance Co., Mon- 
mouth, Ill. (Production Increase) 
CD DD: cc ccncecnsdene ese eneeawed 
(Reinsures Our Home Life Business) ...... 

Imperial Life Insurance Company, Asheville, 
N. (Correction Notice) 
tee ee ee ear 

Independence Ins. Co., Louisville, Ky. (Gen 
. 2... RA err re 

Independent Life Insurance Company, Nash- 
ville, Tenn. (Conservator Appointed) ....... 
(Taken Over by Standard Life of Miss.).... 
(Declaration of Trust—Continued) 

{nsuranshares Corp. of Delaware. .........- 
City, N. J. (Trading in Shares Suspended) 
CE SNEED icc ctccsiveenrs ease ceaneve 

Interstate Life Assn., Los Angeles, Cal. (In 
Se DOD acne cbc v0ctanss cicetenes 

Interstate Reserve Life Insurance Co., Chicago, 
Ill, (Report of Examination Reviewed)..... 

Jefferson Standard Life Insurance Co.. Greens- 
boro, N. C. (Application Record Broken). 
(Julian Price Club Results) .............. 
Wholesale Plan Written—Empire Carpet 
DT thegunaendéucageemedehouesvenecueeads 
(P. Bloise & Company Group) .............. 
(New Optional Retirement Income) ........ 
CPECGCCTION. EROTORDES) crccccccccccccccvcces 
CPUONNOM DOMMOOOS oc cccccccccsecieseceese 
(Gains Insurance in Force) ...........0+-+.+6 

John Hancock Mutual L ty Insurance Co., Bos- 
tee, Mass. (1933 Mogert cacve Sevecteevecenen 
(KE. G. Leterman’s Rec ols gtemaneeetasseves 
(B. K. Elliott Appointed General Solicitor) 

Kansas City Life Insurance Company, Kansis 
City, Mo. (Texas Business for January $3,- 
SEE. Hadatieerencence et 0 beebndscevesdeneet 


(See Central States TAfe) ...cccsccccccvccesce 
Kansas Life Insurance Company, eee 
Kansas. (Change in Title) ...........+..--- 


Kentucky Home Life Insurance Co.. L ouisville, 
Ky. (December 31, 1933 Balance Sheet) ..... 
LaFayette Life Insurance Co., Lafayette, Ind. 
(Report of Examination Reviewed)........ 
Lamar TjAfe Insurance Co.. Jackson, Miss 
(New Home Protector Rider) ........ evceees 
(January Business Increase) ..........+.+++ ‘ 
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Latin American Guarantee Life Assn., Belle (BE. C. Huber New Manager) .........:..... February .... 743 
Flower, Cal, (Merged withNational Security (ixer racts Krom 1933 Report) ..... pescovecse EEE  cesecre = 
Life ASSN.) ..cecseseccccecceseescccceceesecs FUME cccccccce 12 ( Boe Agere’ TEBREROE) cc cscececece AY a snccivees 
Liberty Life Insurance Co. Baltimore. Md. (New "Family rotection Policy) ........... September * 397 
(Reinsured in Provident Relief Assn.) aoee SER dcsvcoe OER Mutual ‘Trust Lite insurance Company, Chi- 

Liberty National Life Insuranee Co., Birming- cago, Ill. (Dividend Scale Contianety seoeeee March ....... 839 
ham, Ala. (R. P. Davison Dies)............. FUG ewisrsces 189 (Correction Notice) ........ oveeevecseocccerece TU osevecece 160 

Libert a Life Insurance Co., Poplar National Life Company, Des Moines, Some. 

Blu - (James A. MeVoy Becomes Presi- (Advance Bigures) .......ceccssccccccccceeee February ..-. 744 
de nt) CRO CSO SOE HOLE SE CELOOSESOCOC DES EOS ESOC CSS August —s (50% lLucrease in January) RAS March Site ig 
(Financial Statement May 31, 1934) -272277! - September 323 (New Business Gains) ...... ; i) 

Lite & Casualty Company, Chicago, Il. (Report of Examination) ..... : 

(Consolidation Deferred) ...... one January ..... (increase in First Quarter) .......... saeeeer 
(Report of Examination Reviewed) .::./::2 February “:.:. 132 (May Business Up) ........seseeeeeeeeeees eee 

Life iusurance Company of Virginia, Rich- (New Business Up) ........ecccceccecceces ee g 
mens Va. (New, Roanoke General Agent)... yebeoaty eee 738 (Production Increase) ........-e..eeeeeeeeee September ... 327 
(Balance nee ec. 31, 1933) ........2- eeece arc 

7 i ernteee National Life Ins. Co. of the U. 8, A., Chicago, 
So are ee wmagee) eecceccecescocee QpE svcsssss SUE SD Rusmenous Bids Received) ..0-ss-nccnre January ..... 659 
(New Cleveland Manager) ..............000% SEO ccsbvetes 116 (Hercules Lite Awarded Contract)... February .744, 763 
(Stockholders’ Dividend Declared) .....--.- August ...... 263 (Reinsurance Agreement with Hercules Life) March ....... SAU 

Lincolu Friendly Aid Association, New Jersey (Reinsurance of Des Moines Life & National M 46 
(Operations Enjoined) ..........sesssseeees March ....... 835 MEDD SS EEUWAD sr cn svsrececssoosivsstesoess + ecm crrses 659 

Lincoln National Life ins. Co., Fort Wayne, SS aoe bie January .-..- 
Ind. (Franklin B. Mead Dies) .............. January ..... 654 oo so > \ edad 
(McAndiess to be Ist Vice President)......: January cccce GOA «= yp LGiEls Age Limits Reduced) ............+.++ TERE oevorree TS 
(R. C. Gibson New General Agent) ........ Vebreary ’.... tas “ational UM line insurance Co., March 
(Annuity Rates Increused—Directors Elected Neb. (Restraining Order Issued) ......-..++ April 
—Stockholders’ Dividend) ..........+... woee, MOO scien es MS (Report Shows Impairment) .......... one ae 
CODE WORE 6 his 9.305) ckecxvcusna’ MEE iene x4 . Ud (Taken over by Insurance Department) .... May «..+++++ 
(Salary Savings System Minimum Policy).. May .......... 4 National Security Life Association, Beverly 
(Report of Examination Favorable) ........ eee 116 Hills, Cal. (Merges with Latin American 123 
(PROGGRAGR TIGRIEG) 0 - ccscenccrsscccetsvcce SORD cceés 116 Guarantee Life Assn.) ......... visas ure > JUNE ...0--+-- 
(Pays First Family Income Claim) ....... cn BD eee ceons lsy (Assumption of Risks) ..... sich species seeee SULY ee eeees 265 
(Agency Appointments—Conventions) ...... PT een 263 oe Eeeny whines aoa ‘ao. Se August esever 
(Group Insurance for Agents) .............. Septembe 323 New England Mutual Life Insurance Co., Bos- 

Locomotive bugineers Mut. Life & Accident lus. ton, Mass. (Reports — Spheweeshsheo svete + eh ayaa coos O86 
Assn., Cleveland, Ohio. (Statement of Man- (Statement Vec. Sl, WSS) .cccccrcocccoce March ...ccce 
agement on Keceivership Suit) .............. April ........ 906 New Home Benefit Associatiton, Sullivan, il. il 910 

g  & By By pee: New. World Life Insurance Company, Spokane, 2 
Canada ement D Wee acutsnsene . steests a . - ° 
(ofc ‘ial Teeeeetionss yee ° _ = - evccccccoc’ ~. eeecece a Wash. (Withheld Dividend Now Pa aid).. Ate January ..... 659 

Lutheran Mutual Aid Society, Waverly, lowa. New LYOOrk Lite ins. Cy., — York City 1 
(G. A. Grossmann Dies)..-....cccccceccccccs January ..... 655 (Dividends Reduced) ..... eecvccccecces coos January «+e sn 
The Maccabees, Detroit, Mich. (Dr. 7 Se (T. - Buckner CORREOME) ve icccvcccecéccces POG cove i 
PES EAE MM diaacikons 40 (Assets Puss ‘Iwo Billion) ......+-+ seseeeees March «-.-.-- Stl 
CO SEND o.oo vi. vétnnesuncesawanceee pS peas 264 (Discontinues Disability Income) ..........- Avril ...cceee = 

Aauutacturers Lite inaetasce Co., Torunto, (First Quarter Results) ......+-.+s+seeeeee ney senscgoccee = 
eee February .... 738 (Sales Lp GY) oseeeessseeseesscecseceesencs Ue: esevreess 2m 

Maryland Lite Lusurance Compuny, Baltimore, (Business Increase of 25%—Fraser Appointed . 
Md. (New Reduced Dividends) .............. April ........ 906 Chief Medical ony, ecccccscoces ono atte TAY 2005000... 1900 

Massachusetts Mutual Life ius. Co., Spring- (National Advertising Campaign—25% Gain ’ 
field, Mass. (Revised Retirement Annuity —Annuity Changes) August ...... 265 
SONG ise Casucavestusteperscsbiaseusyoees - January ..... 68 a Gain in July) oe Company New seer al 

Divide $ educ cows 2 : ’ 

ya panna A gg a NEED. «ves j Sawn ete | York, N. Y. (1933 Balance Sheet) ......... ‘ February — 
(Single i’remiuin Retirement “Aunuity) USN: March ;...... 837 (New AGGPOEB) cccccccececccccccccevess sconce) Sa” 95 eocces 190 
(New “Family Maintenance” Plan) ........ a “prea 40 Northern Lite Lisurance. Company, Seuttie, 

(10 & 15 Year Maintenance Policies) ........ August ...... 264 Wash. (Report of Examination Favorable).. January ..... 661 
(Underwriting Changes for S.P. and A.P. Nortiwesteru Mutual Lite dusurance Co., Mil- 

Endowments, C66.) ..cccccccccccccccccccccecs September 324 waukee, Wis. (Family Income Policy)....... January ..... 
(Sargeant Testimonial Campaign) .......... September ... 326 (keports 1033 Resuits) .......-> >rem. Rate March ....++. Bi 

Massachusetts Savings Bank Life Insurance, (Ord. Life Supp. Term Benefit Prem. ates M 
Boston, Mass. (1934 Dividends) A Rael Reales February .... 742 & First Dividends) ...cseeeeseeeeeees eeeeees arch ....... 842 

Master Life Insurance Assn., Los Angeles, Cal. (First Quarter Results) ..........+++- srrseee JUNE oo ceeeee 123 
(See Interstate Life Assn.)...........+.+++.. September 321 (Examination Report Favorable) ..... cre denie August ...... 205 

Metropolitan Life Ins. Co., New York City N Se 1 hate hig. Go., aisineapoila, August .... 265 
(Drake University Faculty Group)....... eee January ..... Seca wots ~ ° 
(Brewton Silk Mills Group).......... ecoscee Sanuasy oeode oon Minn. (November Record Month) |. ‘ a January are $61 
(Great Northern Railway Group).......-.. January |.... 655 (Financial Statement as of Dec. 31, *1933).:. February .... 747 
(Wm. F. Dobbins Retires—albert G. Bren- (New Cleveland Agency) .........ee+..-ee00- February .... 747 
GN Sing i ae ce Lanaaa cease bAieasniien February .... 742 (New Business Increases) oe) SE 4 0he00en- Ee 
(1938 Figures—Dividend Scale Continued).. March ...- --- 839 (March Increase) .....0..sesseeeeeresesenss May «..-eeeees 
TEM WOUND 604000 casecensinsesaseeee AmeesE 5.<<.. 2 (Dividends Increased 131,—interest Rate Re- 

Midland Mutual Life Insurance Co... Colum- duced—April Gains) ...........- tee eeeeeee «+ June ....-.... 123 
bus; Ohio. (Dr. W. O. Thompson Dies)...... January ..... 655 (Production Figures) ........ceccccscceseces July ........- 190 
(Adopts New Modified Whole Life Policy). We Stetanss: 1s9 Occidental Life Insurance Company, Los An- 

Minnesota Mutual Life Insurance Company, St. geles, Cal. (Expansion of “Ironsides” Policy) July ......... 190 
Paul, Minn. (Production Gains).............+ DOWD. sccdciecs 122 Ohw National Lite Ins. Co., Cincinnati, Uhio 
(Increases Dividend Scale) ...............+5. ROBIE 9 i060 264 (New Construction to Start) ............. April ........ 912 
(Report of Examination Reviewed) ......... September 326 Ohio State Life Insurance Company, Columbus, 

Missouri State Life Ins. Co., St. Louis, Mo. Ohio. (Year’s Report) ..c.cccccccossccccvecee Mebruary .... = 
(Majority Report of Examination) Sate eee January ..... 656 (New Automobile Accident Policy). ee Se Peer 

Modern Life Insurance Company, St. Paul, (New Business—Licensed in N. C.) ......... August ...... 366 
Minn. (Correction Notice) .......cceccscecss ee ee 122 (Record Day’s Production) ...............6- September ... 327 

Monarch Life Insurance Company, a a gr State Life Association, Oklahoma 
Mass, (Dividends Reduced) ...........++..+ February .... 742 City, Okla. (In Receivership) .............. Ee 

Montana Life Insurance Company. tieiena, Old Line Life Insurance Company, Milwaukee, 

Mont. (November Business Increase) ....... January ..... 657 Wis. (R. F. Fry Elected Chairman) ........ April ........ 912 
(Report of Examination Favorable) ........ POMS 0 skies ER Olympic Mutual Life Insurance Co., Seattle, 

Montreal Life Insurance Co.. Montreal, er Wash. (General Information) ............... Be occas ee 
(New Rate Book: Policies)........: -.» January ..... 657 Oregon Mutual Life Insurance Company, Port- 

“ow bes rd a Co.. Newark. N. J. on Ore. (New Rates ee arch 3 - 

° gin, Genera gent, Resigns)...... January ..... BQ «-_—«-_—s PHB) nan cescesnsecceseresecceceees ta eeeeeeees ee o 
(J. T. Martin Elected to Board—10 Years sd (1934 Dividend Scheduie) © es eceeeeee RS caneecsses OO 
as pe FR City Record—C. L. Our Home Life Ins. Co., Washington, D. ‘c. 

Sykes Sppelnned ¢ Soneeet sem) seeeceeesee February 743 (Declared Insolvent) .....0.seseesseeeeeeeees February 
(New Business Gains) ...... Cccccscvccce BODPUREV 2.00 148 (Receiver Appointed) .........ssseeeeeeees -» April . 
CRONE GMUUUNOED co ccccccncccescesenessint 00s pa ... 909 (Reinsured in Illinois Bankers Life) . cyeenes June .... 

Mutual Casualty Company, Chicago, Illinois. Pacific Mut. Life Ins. Co., Los Angeles, Cal. 

(Consolidation Deferred) ...........sse+s- January ..... 654 (Officers and Directors) .......cccccccccccccce January ..... 661 

Mutual Life Insurance Co., New York City (Report of Annual Meeting) March °....... 
(1934 Dividend Scale en -- oe ceccccccce + January ... (Business Increase) ............ April ........ 913 


(New Reduced Dividends) 


February .... mt 


(George Gund Elected to Board) . 





coccceee 913 
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(Announces Dividend Reduction — First 
Quarter eee Gund New Di- 
rector) ..... TITTITITITITIT TTT TTT TT ee ° 
(April Increases) - Setipaveeaeydeseersesanenee 


(Dividend Declared) 
OED, on dai ea benkkendes ewkaks wh 
Pacific States Life Insurance Company, Holly- 
WOOG, Cie COIN cccccctseccccccescccs 
(Operates Under New Insolvency Law) ..... 
Pan American Life Insurance Co., New Or- 
leans, La. (Stockholders’ Dividends Paid).. 
Sy SOS DEMNEED ccccccceécoecageces 
(Balance Sheet Dec. 31, 1933—January ‘Busi- 
ad clans nas Camesnwenetoeeé 
(Founders Month Observed) 
(Agency Appointments) 
ids io alin tts et acts hleierert 
Penn Mutual Life Insurance Company, Phila- 
an Pa. (A. C. Dorrance Elected Di- 
(Hardwick ‘Blected Vice President) 
eee ere 
~— Life Insurance Co., Washington, D. C. 
(Endowment 65 Contract) .........cecceceees 
Peoples Life Insurance Company, Frankfort, 
Ind. (Statement Dec. 31, 1933) ............... 
Peoples Mutual Reserve Life Ins. Co., Dallas, 
Tex. (Temporary Permit Granted) .......... 
Peoria Life Insurance Company, niente Ill. 
(Mutualization Plan Approved) 
(Officials Indicted) ......cccccece 
(Peoria Life Situation) act 
(Statement by Ernest Palmer) 
Ci Rep PE MED Sc ciccnccccecccdaccess 
(Stockholder Asks Receiver Be Discharged) 
(Life & Casualty Bid Approved) ............ 


wi Life Insurance Co., » FoRnssighhn, 
Pa, vidends Reduced) ........ eee 
tan oS wana de oubiaeaeencs 
Phoenix Mutual Life Insurance Co., Hartford, 
Conn. (Home Office Official Advancements)... 
(New Reduced 1934 Dividend Schedule)..... 
Pilgrim National Life Insurance Co., Chicago, 
Ill., (General Information) .........cccccess 
viet au Insurance Company. Greensboro, 
(Complete Annuity asus 
Miata fh, eee 
(Statement Dec. 31, 1933—B. C. Green ‘Blected 
President—Revised Dividends for Policies 
BE ED. dchavetecccccevceccreveseces 
(Wiret Guarter Results) ....6cccevccccecccess 
Pioneer Life Association, Tacoma, Wash. 
PE SEED Sccescvddecosedcceevednese 
Policyholders National Life Insurance Co., 
Sioux Falls, S. D. (Report of Examination 
ED. Ss enn vite ch ecewd etaceeneaetarees 
Postal National Life Insurance Co., New York, 
N. Y. (Statement as of March 31, 1934)..... 
Postal Union Life Ins. Co., Lous Angeles, Cal. 
(General Information) ...cccccccccccsoccece 
Progressive Life Insurance Co., Long Branch, 
ee De CRROOEEVED EAGUEO) oo cccccccccccceccce 
Provident Life & Accident Insurance Co.., 
Saeneneeee, Tenn. (1934 Production Fig- 
WCB) veccccccccccccccccccccseccecccsccccccoes 
(B usiness’ Gains) 
Provident Mutual Life Ins. Co.. Philadelphia, 
Pa. (Annuity and Other Changes) .......... 
(Transactions During 1933) 
CPUOGNCIO WIENER) ccecccccccscocccsovcece 
(Announces Change in Harrisburg) ......... 
Prudence Mutual Benefit Association, Jersey 
City, N. J. (Indictments Reported) ........... 
Prudential Insurance Company, Newark, N. J. 
(State of Oklahoma Suit)............0.... 
(James F. Little Promoted—Other Promo- 
tions Announced—Continues Dividends—In 
Canada. 25- Yeara) ..ccccccccccccecse 
(New Discussion Group) .......sccccccccsces 
(1933 Operations in Brief) ...... 
(New Salary Allotment Cases) . 
(Home Office Conference) ........... 
(New Salary Allotment Cases) 
Pyramid Life Insurance Company, Topeka, 
Kan. (Formerly Kansas Life) ..... Sevoeee 
(Reinsures Missouri Company) ........+.... 
Register Life Insurance Company, nese 
Iowa. (Receiver Appointed) ............+++..- 
(Synopsis of Central Life Proposal) pan Sa 
(Reinsurance Offers) cc REKSdoSLe CTE CSRS 
SE DEED ovnnceeavcedecessaseuey ee 
Reliance Life Insurance Company. Pittsburgh, 
Pa. (Adopts Standard Annuity Rates) 








Reserve Loan Life Insurance Company, In- 


dianapolis, Ind. (State Withdrawal) ...... . 
Cn Vc na doce esebenededaneens eee 
Royal American Life Insurance Co., Houston, 
exas. (Takes Over Part of Pacific States). 
Royal Union Life Insurance Co., Des Moines. 
Iowa. (Reinsurance Agreement with Lincoln 
er ee oe 
Scranton Life Insurance Co., Scranton. Pa. 
TS rn eee 





February .... 752 


(23% Ahead in First Quarter) ..... woniwaenee 
Seaboard Life Ins. Company, Houston, Tex 
(Dee. 31, 1933 Statement) ............. ° 
June 30, 1934 Financial Statement) .. nae 
Security Lite Insurance Company, Chicag . Ai 
(Trial on Indictments Commences) 
(Conspiracy Convictions) ...........eee..00. 
Security Mutual Life Ins. Co., Binghamton, 
N. Y. (First Quarter Business Up 100%) 
(New Juvenile Policies) .............60.00085 
Shenandoah Life Insurance Company, Roanoke, 
ya. (E. L. Trinkle, New President) ........ 
(To Vote on Mutualization) ................ 
(Mutualization Plan Approved) ............ 
Southern Life & Health Insurance Company, 
Birmingham, Ala. (Report of Examination 
SEED cnkuvescsacwvatddocanbaesteaasee 
Southwestern Life Insurance Company, Dallas, 
Tex. (New Officials Elected) .............-008 
Standard Life Insurance Company, Jackson, 
(Report of 1933 Operations) ................. 
(See Independent Life) 
(Declaration of Trust) 
CPPORWECION TOCOTE) oc ccccccccccccucccecsece 


State Life of Illinois, Chicago, Ill. (Conserva- 
We SUED neat etcensweceonveiydrecoucece 
(Receivership Approved) .....cccscccccceces 

State Life Insurance Company, Indianapolis, 
Ind. (Report of Examination) . 
(California Agency’s Results) 
Ce SEE snc winonccekieke cee swreses 

Stute Mutua! Life Assur. Co.. Worcester. Mass. 
{%. M. Halgren Appointed General Agent— 

loyd Wilson New General Agent) 
(Agencies Show January Gain) ......... 
(February Business Gains—Home Office 
GES cuemeaned ina deneed ebivnbiekenseoes 
(Gains During re ere 
(Gain for Quarter and Ist 4 Months) 
(Business INcCreasen) ....cccccccecscece 
(General Agency Changes—Business Surve y) 
i we en ere er 

Sterling Casualty Insurance Co., Chicago, Ill. 
(No Connection with California Institutions) 

Sterling Life & Casualty Insurance Co. Chi 
cago, Ill. (No Connection with California 
ern 

Sun Life Assur. Co., Montreal, Canada. 

(1933 Report—Mr. Macaulay Appointed 
Chairman—Arthur B. Wood Becomes Pres.) 
(Continues Dividends) ....cccccccccccccceses 

Sun Life Insurance Company, Baltimore, Md. 
Sominate Dividends Reduced).............. 

Superior utual Benefit Assn., Salem, ‘Til. 
(Reinsured by Globe Life) ..............+.. 

Surety Life Insurance Company, Kansas City, 
Mo. (Placed in Receivership) .............+6. 

Teachers Insurance Company (Mutual), Seat- 
tle, Wash. (Being Organized) .............. 

Tennessee Life Insurance Company, Knoxville, 
TORS. CHAE GURABISIE) on ccdcccceciccccccce 

Texas Commercial Union, Waco, Texas. (Gen 
CUES BUINGEIOR) ccwcccscvccessvccesctesese 

Texas Income Insurance Co.. Dailas. “Texas 
(General Information) 
Rees oF ee 

Texas Life Insurance Company, Waco, Texas. 
CeUOUINN. DROTONENRD ccc cctesaccccessacccs 
(New Waiver of Premium Disability Riders) 
(Production Increase) 
EO Oo eer 

Travelers insurance Company. Hartford. Conn. 





L. Taylor Elected Director)............ ° 
($4 Dividend Declared).............+++. saves 
SE SEE ccncntl auendibdeestanerse6i0026 
(S. R. McBurney Dies—L. A. “Tobie New 
Mana OEP  concnces ey ere rere 


g' 
(Dec. 31, 1933 Statement) aembebbenvddVanwbas 
(Stockholders’ Dividend Declared) 
CPOVOCROTY TEAMED)  occcccciccccccveccvsce 
(Baker Becomes Treasurer) 
Cae. a I TEED is cewbcvbanebcecmes sc 
Trinity Life Insurance Company, Fort Worth, 
Texas (Extracts — Dec. 31, 1933 State- 
SEE b66vesnncccireiinast0<tesrécconenetaces 
Union Central Lite ‘Ins. Co., Cincinnati, Ohio 
(November Best Month).............-.+e wee 
(December Record Month 
(Hommeyer Minneapolis Manager) ......... 
(January Business Up 10%—J. R. L. Car- 
rington Elected Actuary) .......cccceccecees 
(Preliminary 1933 Statement) 
(Settled Business Increase) 
(Pivst Guarter BesmiGe) oo... cccccccugsvcccce 
(Knight Agency’s Business) 
oe ES, eee eee 
(Charles B. Knight Dies) . 
(Knight Agency Record) ... 
(New Business Increages) .... 
Union Mutual Life Company. ‘Des Moines, 
Iowa. (Extracts Dec. 31, 1933 Statement). 
United American Benefit Association, Willow 
Hill, Ill. (Subject to Liquidation Act) 
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Ko United Benefit Life Insurance Co., Omaha, Ce Rn  cecknstkesebeastauwesee March ....... R49 
uv. 
7 Neb. (Report of Examination Favorable).... May .......... 56 (J. M. Fitzsimmons Elected Treasurer) ..... September ... 330 
United Mutual Life Ins, Co., Indianapolis, Ind Washington Life Ins. Co., Logansport, Ind. 
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Acacia Mutual Life Insurance Co., 
Aetna Life Insurance Company, 
All States Life ; 
American Central Life 
American Conservation Company, 
American Provident Society, 
Amicable Life Insurance Co., 
Atlantic Life Insurance 
Bankers Life Co., 
Bankers Life Insurance Co., 
Bankers National Life 


Berkshire Life 
Best Building 


Business Men’s Assurance Co., Kansas City, Mo. 


Cameron & Chambreau, 
Campbell, Donald 
Canada Life Assurance 
Capitol Life Insurance Co., 
Central Life Assurance Society, 
Chicago Journal of Commerce 
Coates & Herfurth, §S 
Columbus Mutual Life Insurance Co., Columbus, O. 
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RS Re Sy eee 324 New World Life Insurance Co., 
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